ire destroyed the smoke house 
company last week, and j¢ 
as if the whole plant would 


e fireman, however, were able 


line the blaze to narrow limits - 
le Insurance will probably cover a 


, It is: the intention to re. 
the smdke houge,. and thig will 
1¢@ on a fireproof scale, The 
* buildings were very far from 
sing this quality. It will be a 
on for the shareholders at their 
iy in May to decide whether 

il cet more capital and resume 
facturing in the fish depart. 
wr sell out. 


U.-‘S. PACIFIC TRADE 


Increase in, Business With 


Japan and Alj Asia, 
de of the United States with 
practically doubled in 1916, A 
lation by the Foreign Trade De. 
ent of the National.City Bank 
York, shows an inerease of 
y cent, in the exports to Japan 
Mealendar year 1915, and an in- 
pp! 73 per cent. in the imports 
wiat country, The total value 
trade of the United States and 
in 1916 was $291,000,000, 
t €154,000,000 in 1913, the for- 
igh record year, 
trade with all Asia 
very large gains in 1916, the 
s to all that eontinent (except 
166,000,000 sent to Asiatie Rus- 
r transferenee thence to- Russia 
rope) was $721,000,000 in 1916, 
$411,000,000 in 1915 and 
00,000 in 1914, and the imports 
Asia, $517,000,000 against $306,- 
)} in 1915. The greatest growth, 
yr, in our Asiatie trade has 
with Japan, to whieh the ex- 
of 1916 were $109,000,000 
Kt $46,000,000 in 1915, and $42,. 
( in 1914 


laet, the 


U 


ny, Limited 
g December 31, 1916 


Account, 
eee eg 
Sian ¥-0 3a 

~~ $490,781.87 

S and 20. .$138,264.00 
f and 28... 45,000.00 
Account... 75,000.00 
—_—— 258,264.00 


_ $202,517.87 


{BER 31ST, 1916. 


$1,975,200.00 
750,000.00 


Patents, 
cease ee $2,569,500, 5 
654,204.44 
357,272.48 ; 
137,027 .68 
$3,608,008 .10 


———————— 


& DILWORTH, Auditors. | 


DENT’S ADDRESS, 


holders, held on February 20th, 
neth regarding the Company's 
*n below: 


year 1916 for both volume of 
‘+h the American and Canadian 
are almost 509 greater than 
sponds with the inereased busti- 
xtraordinary conditions that had 
id advances in costs of raw ma- 


» taxed to capacity, and a con- 
o be declined. We have con- 
pment, however, and are in & 
s during 1917 than that produced 
assured of this increase, Never 
unfilled orders on our books, 


cod in spite of many difficulties, 
Company's managers and other 
’ to pay tribute to the efficiency 

hndled the Company's affairs, 


or 449% of the year’s total, were 
to provide for all of the increase 
e surplus of quick assets ovet 


ers for authority to increase the 
posed to immediately dispose of 
) of the Company's business may 
sequent date.” 

vr the ensuing year, as follows >— 
. Bly, C. H. Duet, James Rytie, 


S. J. Moore, President; A. E- 
. G. Baker, Secretary. 


| OL. XI. Sineve Corts, 10 Cents, 


® PAPER PRICES (_ |WAR PROBLEMS 
7 NoT AFFECTED 


> Government in restricting imports of 


Pressed the view that the prices 


_from Canada to Great Britain since 


| any likelihood of the price being af- 


| tellowing heads: STEEL STOCKS, PULP 
| AND PAPER, TEXTILES, MILLING, 


| §a4 other securities not embraced in the 
forego 


Loan (1931) 


The Canadian Newspaper for 


AND AFTER, BY 
BY EMBARGO 


But Uncertainty Has Little | President 
Effect on General 
Prosperity. 


CANADA'S PAPER EXPORTS 


Tice to Great Britain Have Been 
larger Since the Outbreak of 
War, But Are Still Small 

Proportion of Total. 


of Bank of Com. 
merce Addresses New 
York Banquet. 


WHEN WAR ORDERS STOP 


Sir Edmund Says That He Does Not 
Know What Will Come After 
and He Does Not think That 
Any One Else Does. 
Canadian Paper manufacturers are 


tieally a unit in expressing the 
belief that the action of the British 


Speaking at the Trust Company 
banquet at the Waldorf last night, 
Sir Edmund Walker, president of 


the Canadian Bank of Commerce, 
outlined the steps taken by Canada 
to meet the problems arising from 
the war. When the war broke out, 
Canada was in far from a favorable 
economic condition. The international 
balance of trade was running heavily 
against her. There had been a 
collapse in trade expansion. At the 
end of the fiscal year March 31, 1913, 
imports exceeded exports by $300,- 
000,000 and $125,000,000 besides was 
due for interest on securities held 
abroad. ‘‘We had thus $425,000,000 
on the wrong side, internationally,’’ 
Sir Edmund said, ‘‘and we had to 
sell, mostly in Great Britain $400,- 
000,000 of new securities to help to 
square the account. The natural 
contraction, which followed, im- 
proved the figures, so that, by March 
1914 the excess of imports was only 
$180,000,000, but as our interest bill, 
of course, increased, this left us still 
about $320,000,000 on the wrong side. 

‘*When the Dominion fiscal year 
closed, March 31, 1916, we were de- 
lighted to find that, leaving out gold 
and bullion, our exports exceeded 
our imports by $249,000,000, so that, 
from the international point of view, 
we were well able to pay our foreign 
interest, and a large part of our 
war charges. For the present calen- 
dar year, the excess of exports is over 
$345,000,000. 

**Following the action of the gov- 
ernment in setting aside $50,000,000 
for a credit in connection with muni- 
tions for the Imperial Government, 
the banks were called on to consider 
to what extent they could aid by buy- 
ing Imperial treasury obligations. 
This they have done to the amount 
of $100,000,000 and they have under- 
taken to purchase $100,000,000 more 
in 1917. 

‘In September the minister of fin- 
ance brought out his second war loan 
in Canada, and this time be con- 
fidently asked for $100,000,000. The 
loan was underwritten by the banks 
to the extent of $50,000,000, but, the 
subscriptions amounted to over $200,- 
000,000, and not only did the banks 
obtain nothing on their underwriting, 
but the subscribers received only 
from about 35 to 50 per cent. of 
their subscriptions, exeept in the 
case of small amounts, 

‘*We have raised an army of 400,- 
000 in a country which thought it had 
nothing to do with war and we have 
at the same time produced the muni- 
tions and foodstuffs which so en- 
ormously altered our trade position. 

‘‘Our problem then is to keep 
enough men in the firing line, to take 
care of them, to make all the muni- 
tions for the Allies that we can, and 
to pay the interest on our foreign 
indebtedness, so that Canada shall 
bear her part in the war as nearly 
as possible out of her own resources. 
If we ean do more than this, every 
dollar we can invest in the British 
Treasury obligations ,issued in pay- 
ments for the munitions we have sup- 
plied, is in effect so much of an 
offset to our own war indebtedness. 
So if any man, rich or poor, with- 
stands his desire to spend his money 
en something he can do without, 
whether he puts his savings into a 
war bond or into a bank, he has by 
that act helped to win the war, 

‘«When the soldiers come home, 
100 jand the orders for munitions stop, 

what. then? Frankly, I do not know, 
A ¥ , 


Shy 


paper will have a very slight, if any 
effect at all, on paper prices in this 
euntry. The reasons given are sub- 
dantially the same by all the manu- 
facturers interviewed, namely, that 
yery little paper is now being export- 
ed to England, and that the American 
demand is greater than they can sup- 


The value of Canada’s exports of 
paper to Great Britain was steadily 
diminishing up to the outbreak of 
war. For the fiscal year ending March 
$1, 1911, she exported to the Old 
Country paper valued at $840,361, of 
which $306,248 represented printing 
paper. In 1912, exports were valued 
at $600,851; in 1913 at $584,423, and 
for t'e year ending March 31, 1914, 
$505,676. The next year witnessed 
an increase, particularly in the items 
of felt and printing papers, to $593,- 
038, and last year there was a com- 
paratively big jump to $911,069. The 
inerease was shown in the unspécified 
class, so that it is impossible to show 
jost what kind of paper was in spe- 
cial demand. 

Exports Again Decline. 

During the eight months, April to 
November inclusive, exports to Great 
Britain have totalled in value $474,- 
614, or at the rate of about $812,000 
for the year. This is under the 1915- 
1916 mark, and indicates that exports 
have been declining somewhat. Print- 
ing paper is noticeably less, while 
there has been a very large increase 
in the exports of wrapping paper. 

Taking the figures for the fiscal 
year 1915-16, exports to Great Britain 
only amounted to 414 per cent. of the 
total exports of paper, whieh would 
seem to bear out the paper manufac- 
tarers’ contention that not enough is 
involved to have any very pronounced 
hearing on the question of price. 

Manufacturers’ Opinions. 

A prominent executive of one of 

the largest paper mills in Canada, ex- 


Would not be affected at all. ‘‘There 
has been very little paper exported 


the war started,’’ he said, ‘‘The 
greater part of the Canadian output 
not required by Canada goes to the 
United States, There is a keen de- 
mand on this continent, for all the 
Paper that can be produced and 
therefore, I fail to see how there is 


Continued on page 7. 


NEWS OF SECURITIES. 

THE FINANCIAL POST'S review of 
Canadian Security Markets will be 
on pages 2, 3, 4, 5 and 6, under the 


NG, TRANSPORTATION, ELEC- 
C RAILWAYS, LIGHT AND POWER 
Stocks, including general industrial 


‘going groups are arranged in alpha- 
betical order. 
FRIDAY’S PRICES. 
Following are Canadian stock trans- 
actions at Friday morning’s session: 
i Low. 
62 
10% 


66% 


Burt pref 
Loan (1925) 


PUBLICATIO 


SIR E. WALKER 


| THE FINANCI 


OF CANADA 


OFFICE: 


nor do I believe there are any who 


do. We can estimate the force of 
some of the factors in the situation, 
but we cannot even guess at the num- 


ber of factors, good and bad, to be! 
people | 
| Manufacturers do Not Think | 


considered. In 1865, most 
thought that the United States was 
facing bankruptcy. How could a 
total national and private debt of 
about $6,000,000,000 be paid? How 
could employment be found for a 


million and a half of soldiers coming | 


back from the front? In less than 
three years, however, these problems 
had been solved, and by 1868 business 
had become good. The expansion of 
business which followed the period 
ef sharp readjustment after the war 
was so vast that by 1873 the country 
had to face the greatest panic the 
world had ever known. We shall 
probably have a bad time for a while, 
but the experience of the United 
States and the futility of all at- 
tempts to gauge the future since the 
war began should warn us not to 
prophesy, but to be prepared for al- 
most any emergency.’’ 


AMERICAN CAPITAL 
FOR B.C. ENTERPRISES 


New York Business Man Looks for 
Period of Prosperous Develop- 
ment After War. 


Roger A. Pryer, Jr., a well-known 
business man of New York, is of the 
impression that there is in British 
Columbia such a wealth of natural re- 


sourees, that a big boom is coming | 


after the war. Money, in his opin- 
ion will be forthcoming for all kinds 
of lumbering, fishing and mining. ‘‘So 
vast is the accumulation of wealth in 
New York,’’ said Mr. Pryer, ‘‘that 
much of it will, after the war is over, 
find its way into British Columbia. 
The opportunities for capita) invest- 
ment are unlimited. Of eourse, real 
estate is not very active, but you 
must turn your attention to fostering 
industries. You have abundant op- 
portunities here for the establishment 
of shipbuilding yards, and drydocks, 
and there is no doubt that when the 
possibilities of the province and the 
coast are placed before the capital- 
ists, some of these opportunities will 
be taken up.’’ 


THE SALMON EMBARGO 
HITS B.C. PACKERS HARD 


Opinion on Coast That it May Not 
Apply to the Canadian 
Product. 


Lloyd-George’s announcement that 
canned salmon importations into 
Great Britain would be reduced fifty 
per cent. in order to provide cargo 
space for other essentials, has been 
the source of comment in this pro- 
vince since the despatch became 
known, In discussing the question, 
W. H. Barker, managing director of 
the B. C. Packers’ Association, said 
that he could’ not believe the des- 
patch could be correct. If such were 
the ease, it would prove a very seri- 
ous blow to the salmon canning in- 
dustry on this coast, for the reason 
that Great Britain offers the princi- 
pal market for the B. C. Packers, 
which has vastly increased since the 
commencement of the war. The Unit- 
ed States has shipped three times as 
much salmon to the United Kingdom 
as Canadian eanners. On account of 


States and the consequent prohibi- 
tive tariff, the new regulation if put 
into effect, would work a tremendous 
hardship on the West coast industry. 
One of the heaviest Seattle exporters 
of salmon said that the last season’s 
pack had been all shipped and prae- 
tically all went overseas. Seattle 
packers have received no word of the 
proposed restrictions. Other local in- 
terests are of the opinion that the 
restriction as above will only affect 
foreign importation—not Canadian. 


Areal estate, transfer, involving the 
sum of $104,000, was consummated at 
Montreal on Wednesday, when the 
Anglo-Canadian Realties, Limited, 
sold to Molson’s Bank, a property at 
163 West ward, with buildings front- 


‘ing on Notre Dame West and St. 


Investors 


TORONTO, MARCH 3, 1917 


[BUSINESS WAITS 


DEVELOPMENTS 
IN THE-STATES| 


Action of British Govern- | 
ment Will Lower Prices. 


Increase in Savings Continues and 
Indicates Preparation for 
Dominion Loan. 


The attitude of uneertainty which 
has been evident for some weeks in 
the stock market is to some extent 
noted in regard. to the general busi- 
ness situation although the former is 
undoubtedly @ reflection of* opinion 
as to the future rather than of the 


present. Conditions in Canada are 


|at present largely affected by those 


prevailing in the United States and 
with that country on the verge of 
war there is naturally considerable 
speculation as to what effect partici- 
pation in the conflict would have on 
industrial activities on both sides of 
the border. Opinion predominates 
that Mr. Wilson js being gradually 
forced to take a mOte positive stand. 
Whether he will go so far as to favor 
an aggressive campaign ‘remains to 
be seen. Should he do so, and 
whether or not a European expedi- 
tion might eventually be organised, 
there can be no doubt but that there 
wpuld be renewed activity in the 
manufacture of munitions not. only. 
for American purposes but also for 
the Allies. Thus opinion js that so 


far as business is concerned the ac- 
tive participation of the United 
States in the great conflict would 
have a favorable effect rather than 
otherwise. 

General conditions throughout the 
country show little change, Pros- 
perity is general and promises to 
continue so indefinitely. However, 
there are jindications of general 
realisation of the fact that the pres- 
ent conditions are abnormal and 
that business will have to suffer a 
readjustment when peace is again 
established. What those adjustments 
will entail can only be decided by 
the future and business men and 
economists make their forecasts with 
evident hesitation. However, on the 
whole it cannot be expected that, 
after a period of heavy spending and 
large borrowing, there ean be the 
same measure of prosperity when 
that spending stops and nations adopt 
a policy of retrenchment. There- 
fore, business is showing a somewhat 
more conservative attitude and there 
is evidence of more general prepara- 
tion to meet what the future may 
bring. On the whole it is probable 
that the changes will take place with- 
out any great shock for the reason 
that as they are expected they can 
in a measure be discounted. 

The British embargo on imports 
has several serious aspects for Can- 
ada. At least it is quite evident that 
we are losing part of the trade of 


. f natural 
the large salmon pack in the United iene wa hsedanc ie Pgs ganar ee 


products and this will naturally have 
some effect. At the same time it is 
not impossible that our own cost of 
living will be somewhat reduced on 
account of the smaller export demand 
and if this is so, the embargo will not 
be an unmixed evil, especially for 
the industrial working classes. At 
the same time it is interesting to 
note that arrangemtnts have been 
completed for the supplying of Am- 
erican naval shells by a British 
manufacturer. However, the fact 
that this arrangement has only been 
assented to after the break between 
the United States and Germany may 
indicate that this ammunition may 
be considered as a factor in the fight- 
ing efficiency of the American navy. 

The outlook is therefore for a con- 
tinued. demand for food stuffs at high 
prices and if this is maintained—as 
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it surely will throughout the dura- 
tion of the war—and if activity on 
shells continues there can be little 


need to fear that our prosperity will | 


depart in the immediate future. 


The Bank Statement. 
An outstanding feature of the 


| dence that publie funds are being ac- | 
|eumulated pending the new Canadian 


THE BANK STATEMENT 


loan which will be announced on 
February 12th. This accumulation 
of funds has also been noted in a 
hesitant attitude on the part of in- 
vestors and business generally. Sav- 
ings deposits in January showed an 
increase of over $19,000,000. How- 
ever, at the same time there was a 
decrease in demand deposits of $30,- 
000,000. Total deposits were thus 
materially reduced. Altogether de- 
posits are about $190,000,000 larger 
than a year ago, $150,000,000 of this 
being in savings, so that the people 
are evidently in a strong position to 


respond to the country’s call for 
Continued on page 8. 


PUBLIC ENTITLED TO 
HYDRO-ELECTRIC AUDIT 


Government Announced a Year Ago 
That Examination of Accounts 
“Would be Made. 


About a year ago the Government 
announced in the newspapers that 
Messrs. Clarkson & Sons, chartered 
accountants, had been instructed to 
examine the accounts of the Provin- 
cial Hydro-Electric Commission and 
to prepare a report upon them. A 
sufficient length of time has now 
elapsed to justify the belief that the 
report is now in the hands of the 
Government. The question is, when 
is it going to be put in the hands of 
the public? The Provincial Treasurer 
announced in his budget speeeh that 
the requirements for the Hydro-Elee- 
trie would be put in supplementary 
estimates. Before these supplement- 
ary estimates come up for discussion 
it is absolutely necessary in the pub- 
lic interest that the actual state of 
the finances of the Hydro-Electric 
should be known. 

If the report of Messrs. Clarkson & 
Sons is favorable, there could be no 
possible disadvantage to the Govern- 
ment in disclosing its terms. If it is 
not fayorable, the public ought to 
know. 


ARRANGING TO SETTLE 
DOMINION TRUST SUIT 


Liquidater Asks Permission to Make 
a Settlement With Former 
Directors, 


\ 

Readers of THE POST will remem- 
ber the misfeasance suit brought by 
the liquidator of the Dominion Trust 
Co. of Vancouver against former 
directors of that company, the amount 
being $6,000,000. ‘ Litigation has been 
going on now for over a year, dur- 
ing which time the accountancy 
charges in connection with the pre- 
paration of the suit, have mounted to 
over $10,000. The liquidator has now 
applied for and secured permission to 
enter into a compromise with the di- 
rectors to make a settlement out of 
court. 

It will be remembered, too, that 
judgment was given against the di- 
rectors in the first action before Justice 
Marphy, but this judgment was upset 
by the Court of Appeal, which referred 
the whole matter to the trial judge 
for further evidence. The compro- 
mise proceedings were started owing 
to the already heavy costs as above, 
in addition to the added costs of an 
appeal to the Privy Council. It is 
said that most of the directors in- 
volved have lost heavily in various 
private enterprises and would be un- 
able to meet the judgment if it were 
given for the large amount claimed 
by the liquidator. It is proposed to 
make a settlement on the basis of 
$30,000, most of which would be in 
notes. 


The Transportation Building Com- 
pany, Montreal, had a fairly good 
year, C. S. Mitchell, the general 


NOVA SCOTIA 
STEEL AND COAL 
EARNS 27 P.C. 


| Total Surplus of $3,535,086 


January bank statement is the evi- | 


Carried Forward New 
Year. 


|NEW RECORD OF SHIPMENTS 


Business Shows Increase of 64 Per 
Cent. Over Previous Year— 
No Common Dividend. 


The annual statement of the Nova 
Scotia Steel and Coal Company, for 
1916, makes a remarkable exhibit. As 
will be remembered, Nova Scotia was 
one of the first companies in Canada 
to start on munition work, and in 
1915 brought its output up to a high 
level. Notwithstanding, however, the 
records made in that period, it was 
only in 1916 that full advantage was 
obtained from the big plants of the 
company, and as a result the direc- 
tors in their report to shareholders 
announce that the total shipments of 
finished steel] forgings, ete., showed 
an increase of as much as 64 per cent, 
over the previous year. Ag applied 
to the shell department, production 
in the year of forged shells was 90 
per cent. greater in number and 120 
per cent. greater in weight than in 
1916. 

An idea of the extent to which the . 
business of the company has now 
grown may be gathered from the pro- 
fii and loss statement, which shows 
profits for the year after providing 
for maintenance and renewal expen- 
diture on plant and bat 
before deducting 1916 depreciation, 
interest charges, ete., of $4,222,373.07. 
From this amount provision for de 
preciation, business profits, tax for 
1915 and 1916, Patriotic Fand con- 
tribution, sinking fund, interest, and 
reserve for doubtful debts, amounted 
to $1,490,586.10, making net profits 
before fixed charges $2,731,786.97. 
After allowing for fixed charges and 
preferred stock, the net surplus for 
the year amounted to $2,024,477. 
equivalent to 27 per cent. on the com- 
mon stock. The company carries into 
the new year a total balance of $8,- 
535,086, equivalent to approximately 
46 per cent..on the common stock. 

It is unnecessary to say that the 
operations of the company in 1916 
far exceed in value any year in the 
past history of the company, and the 
net earnings are proportionately 
large. 

The net output of munitions neces- 
sitated a large capital outlay on new 
plant, which absorbed a considerable 
amount of capital, and is reflected in 
the 120 per cent. increase in muni- 
tion tonnage over the previous year. 

Profit and Loss Statement of the Com- 


pany shows as follows: 
1916 - 1915 


Prov. for dep. busi- 
ness profits tax, 
patriotic contrib., 
S. F, Int. and res. 
for doubtful 
counts 


ac- 


$2,731,786 $2,094,169 


$ 289,359 $ 291,665 
240,000 189,452 


97,949 
$ 627,309 
Net profits ...$2,104,477 $1,510,600 


Net profits and surplus $3,615,089 
Dividends F 80, 


Deduct— 
Int. on bonds 
Int. on deb. stock. . 
Int. on bank ad 
vances 


In the rt covering the year’s opera- 
tions, the directors say, in part: 

“The operations of the company 
the year were carried on under many 
culties such as searcity of labor, 
and railway congestion. 

“The capital expenditure ‘ 

m necessaril 
nection with muni work. 

“The sinking of the new Jubilee 
at Syeney Mines, work on which was 
continued in May, 1914, was 
April last. The is now 
depth of 740 feet, and 


manager, reporting a somewhat in-| close of the 
creased demand for office space. The | ae 


prices remain about the same. 





" iii ? NRE 
DR I 2 ee aetna 


wg 
ery 


De a 


Pe dens 


oaks 


ta Pip AS 
fost Sa RI 


; 


is a ee at 
WOT Sia die aa 


Si By 


Established 100 years"(1817-1917) 


Capital Paid up, 


$16,000,000. Reserve Fund, $16,000,000. 
Undivided Profits, $1,414,423. 
Total Assets - - <- $365,215,541. 


BOARD OF DIRECTORS: 
Sir Vincent Meredith, Bart., President 
C. B. Gordon, Esq., Vice-President 
R. B. Angus, Esq. E.B. Greenshields, Esq. Sir William Macdonald 
Lord Shaughnessy,X.c.v.o. C..R. Hosmer, Esq. A. Baumgarten, Esq. 
H. R. Drummond, Esq. D. Forbes Angus, Esq. Wm. McMaster, Esq, 
Capt. Herbert Molson , Harold Kennedy, Esq. 


Head Office: MONTREAL 
General Manager—Sir Frederick Williams-Taylor, LL.D. 
Assistant General Manager—A. D. Braithwaite 
e Thrvughout Canada and Newfoundland & 


ranches and Agencies { Al Lond England 
7 - ied Rew York, Chicago and Spekane in the United States 


—| 
THE MERCHANTS BANK OF CANADA ||| 


Established 1864 Head Office, MONTREAL 


President—Sir H. Montagu Allan, C.V.O. Vice-President—K. W. Blackwell. 
Managing Director—E. F,. Hebden. General ae Cc. Macarow. 


Paideup Capital - = = $7,000,000 
Reserve Fund and Undivided Profits, 7,250,984 


220 Branches and Agencies in Canada, extending from 
‘ the Atiantic to the Pacific. 
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A General Banking Business Transacted 


Special attention given to Collections, SAVINGS BANK 
DEPARTMENT AT ALL BRANCHES. 


Commercial and Travellers’ Letters of Credit issued, 
available and payable, respectively, in all parts of the 
world. Travellers’ Cheques issued in convenient denom- 
inations, payable at par throughout the world. 


TORONTO BRANCH, A. B. Patterson, Manager 


THE BANK OF BRITISH NORTH AMERICA - 


Established in 1836 Incorporated by Royal Charter im 1840 


Paid-up Capital - $4,866,666, Reserve Fund « $3,017,333,33 


Head Office—5 GRACECHURCH STREET, LONDON 
HEAD OFFICE IN CANADA—St. James Street, MONTREAL 
H. B. MACKENZIE, General Manager 


Advisory Committee in Montreal 
SIR HERBERT B, AMES, M.P, 


W. R, MILLER, Esq. W. BR, MACINNES, Esq. 


This Bank has Branches in all the principal Cities of Canada, includin 
Dawson (Y.T.) and Agencies at New York and San Francisco in the Unit 
States. Agents and Correspondents in every part of the world. 


Agents for the Ceglonial Bank, West Indies 


Drafts, Money Orders; Circular Letters of Credit and Travellers’ Cheques 
_ issued negotiable in all parts of the world. 


Savings Department at All Branches 


IMPERIAL BANK 
OF CANADA 


CAPITAL PAID UP $7000.000 RESERVE FUND $7,000,000 


PELEC HOWLAND presiveNT E HAY GENERAL MANAGER 
HEAD OFFICE, TCRONTO 


GOVERNMENT, MUNICIPAL and other 


HIGH CLASS SECURITIES 
BOUGHT and SOLD 
Correspondence invited 


ADDRESS 
THE MANAGER, BOND DEPARTMENT, TORONTO 


THE 


STANDARD BANK 


HEAD OFFICE - TORONTO 


AIGENERAL BANKING BUSINESS TRANSACTED 
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STEEL 


Internationa] Situation Con- 
tinues to Dominate Market With 
Its Uncertainty. 


By P. Bain, M.E.;Editer Canadian 
Mac ° 
The international . situation con- 
tinues to dominate the steel] situation 
to the exclusion of everything else 
unless perhaps it be the railway con- 
gestion. The i tation of war be- 
tween the Uffited “States and Ger- 
many, notwithstanding every effort 
that is being made at Washington to 
preserve peace, is tending to depress 
the market. A declaration of war 
would clear the air and result in a 
resumption of activity. 
Although there has been some im- 
provement noticeable im transporta- 
tion conditions, aided materialiy by 


more favorable weather, the situa- 


tion in the steel trade continues to 
cause considerable anxiety on ac- 
count of the searcity of coke and pig 


iron, Supplies of these materials 


coming forward to the furnaces are 
still inadequate, it has therefore been 
impossible to maintain, much less ex- 
tend operations. , Steel, mills are 
operating at reduced gapacity and 


the output for February is quite cer- 


tain to be considerably under the 
tonnage anticipated. It is however 
reasonable to suppose that during the 


next three or four weeks transporta- 


tion difficulties will decrease, a cir- 


cumstance that will be reflected in 
inereased tputs fr the mills. 
The spring weather will o have a 


psychological effect on the ‘situation. 


Canadian interests continue to 


place large contracts for coke with 
American ovens, but shipments have 
been restricted owing to a decrease 


in output. .The output of the by- 
product ovens in the Sault Ste. 


Marie, Ont., district has been greatly 
curtailed owing to the difficulty in 
obtaining coking coal through rail- 
road congestion; this is one reason 


for the unusual] demand for coke to 


meet our requirements. Coke prices 


continue to* advance, being now 
around. $7 per ton at the ovens. — Ow- 
ing to the shortage of coke quite a 


number of furnaces in the United 


States have been banked and stocks 


of pig iron are unusually light. The 
pig iron market is thus very strong, 
prices having a decided upward tend- 
ency; Buffalo minimum price on pig 


iron is $33 at furnace, 


The export demand for steel con- 
tinues insistent, the mills having al- 
réady booked considerable tonnage 
for 1918. The entire output is going 


into immediate consumption and 


stocks of all lines of finished steel 


are very light. Unfilled tonnage 1s 
steadily increasing, resulting in all 
steel concerns being in a very strong 
position. The amount of business in 


sight is enough. to keep the mills 


running for a long time ahead of 


actual present demands, and _ the 
prosperity of the steel industry is 
not so dependent upon the continu- 
ance of the war as was the case some 


months ago. The high cost of steel 


is restricting buying of material for 
certain purposes, notably for build- 
ings, and by the railways. These in- 
terests will be in the market when 
price conditions are more favorable, 


constituting a factor which will help 
to steady the market as the war. de- 
mand falls off. 

Prices of all steel products con- 
tinue very firm, and indicate near 


future advances to higher levels. 


The steady advance in the U.S. mar- 


ket is an indication of what may be 
expected in Canada. The shortage 
of steel in this country is forcing 
consumers to fill thei? requirements 


in the United States, Canadian man- 


ufacturers urgently in the market for 
wire rods have succeeded in purchas- 
ing 6,000 tons from American mills 
at $80 to $85 a ton f.o.b. Pittsburgh, 


while the Dominion Government is 


endeavoring to purchase 6,000 kegs 


of railroad spikes for delivery be- 
tween June 15 and Sept. 1. The 
season for municipal improvement 


and extensions is opening up and al- 
ready tenders have been called on 
considerable quantities of cast iron 
pipe. Prices on cast iron pipe are 
now very high being approximately 
$53 per ton whereas before the war 
$36 was considered a good figure. 
Regarding the plans of the Im- 
perial authorities relative to the 
development of shipbuilding and 
marine engineering together with the} 
auxiliary equipment incidental and 


1.8 per cent. per 


instance definite arrangements have 
now been concluded, and contracts 
arising therefrom placed. Immedi- 
ate action is being taken regarding 
fulfillment of the latter. Reference 
was here made in our last week’s is- 
sue to the fact that negotiations con- 
cerning the above had been entered 
upon and were making progress. 


NOVA SCOTIA STEEL & COAL CO. 

The question of a _ distribution, either 
script or cash, to the holders of the common 
stock of the Nova Scotia Steel & Coal Co., 
is apparently again postponed indefinitely. 
The directors met in Montreal on Feb. 28, 
to pass on the annual statement for 1916, 
but disbanded without taking any action 
with respect to a dividend. The attitude 
of the Board towards the dividend continues 
to be that with operations of the company as 
large as they are and with prospects of 
new business arising in the future, the bet- 
ter policy will be to conserve resources. The 
company’s capital is relatively small to the 
volume of business it handles and it is not 
unlikely that the financial statement will 
show that to swing this business the com- 
pany has to depend on a considerable mea- 
sure of banking assistance. In such circum- 
stances, however, large earnings may be, it 


is held to be poor policy to attempt to start 
dividends. The earning statement will show 


a surplus balance for 1916 of about $2,010,- 


000, which would represent earnings at the 
rate of about 27 per cent. for the year. 


CANADA FOUNDRIES & FORGINGS. 

Canada Foundries & Forgings continue 
to show weakness, in spite of the fact that 
the company is filled up with business, and 
made big profits last year. These things 
are ignored by the investing and speculating 
public at the present time. The stock closed 
at 176 last week, but dropped to 170 this 
week, 175 shares changing hands -at that 
figure. 


CANADIAN CAR & FOUNDRY CO. 

The Canadian Car & Foundry Co.’s long 
expected statement in connection with the 
Russian shell contract, is not yet forth- 
coming, but is promised before long. Just as 
soon as it begins to look as though every- 


thing was cleaned up, some new difficulty 


arises, and results in further delay. It is 
understood that some insurance complica- 
tions have arisen in connection with the 
Kingsland fire, the final adjustment is in 
consequence proceeding slowly. Senator 
Curry, president of the company, was in 


town for several days last week, and a meet- 


ing of the directors was held, at which the 
situation was discussed at length. The 
Senator has returned to New York to wind 
up the business. The big French car order 
has not yet been placed, but word is ex- 
pected in connection with this matter very 
shortly. The people of Fort William have 


been urging that the Fort William plant be 


re-opened, and it will be re-opened, we un- 
derstand,\if the company gets the business 
to warrant it; this business is not yet in 
sight, however. The preferred, which closed 
at 72 last week, opened up a little stronger 
on Monday, 50 shares selling at 73, but it 


weakened later, and sold at 71, The com- 


mon, which closed at 28 last week, is down 
a point this week, 


CARBON AND ALLOY STEEL CO. 

Carbon & Alloy Steel Co., a new concern 
organized by Toronto and Hamiiton inter- 
ests, has recently obtained a Dominion 


Charter with an authorized capital of $1,- 


500,000, and will erect electric furnaces and 
a steel foundry at Hamilton for the manu- 
facture of steel castings, etc., by the Mof- 
fat electric process. The company will also 
take over the Moffat-Irving Steel Works at 
Toronto, which have been operating an 


electric furnace for some years, Plans have 


been prepared for buildings to cost approxi- 
mately $100.000, while it is understood that 
another $200,000 will be spent on furnaces, 
electrical equipment, conveyors, cranes, air 
compressors and other foundry equipment. 
It is estimated that the plant will have a 
capacity of 24 tons of steel per 24 hours. 


The company also propose making alloy 


steels, including nickel steel, for which there 


is a large and growing demand. The Mof- 
fat furnace is designed for making steel di- 
rect from the ore. Canadian ores have and 
will continue to be used for this purpose, 
thus extending the field for the-utilization 
of raw materials existing in Canada. T. 


B. O'Brien is president and A, T, Waddie 
and J. W. Moffat are vice-presidents. 


DOMINION STEEL FOUNDRIES. 
The annual meeting of the shareholders 
of Dominion Steel Foundries, Ltd., was held 
in Hamilton, Ont., on Feb. 23. This con- 
cern has had a most satisfactory year and is 


in an extremely strong position financially, 


as indicated by the fact that the liquid 
assets are now approximately $1,000,000, as 
compared with a capitalization of $1,750,000. 
The report showed net profits after depre- 
ciation and war taxes, of $927,000, equal to 
92.7 per cent. on the common stock. The 
output for the year just closed was 60,000 


tons of steel, and the management esti- 


mates that in the current fiscal year the 
output of the company will run approxi- 
mately to 100,000 tons. During the fiscal 
period just closed, the total disbursements 
to the common shareholders amounted to 
40 per cent., or $400,000. The dividends on 
the preferred amounted to 7 per cent, or 
$52,500, The old board of directors was 
elected, C. W. Sherman retaining his posi- 
tion as president and manager. 

In the past few days the stock has been 


quite active, advancing from 182 to 190, 
and now selling at $187. 


CANADA CEMENT CO, 


Earnings of the Canada Cement Co. 
reached a new high level in 1916, the state- 
ment which has gone out to shareholders 
reporting a net profit of $2,218,848, an in- 
crease of $476,835 or 36 per cent. over 1915. 
Profits on munitions, referred to In the an- 
nual report of the Canada Cement Co. as 
“new business,” have helped materially in 
the creation of this new record. The report 
states that the war business is progressing 
satisfactorily. Being regarded as tempor- 
ary, however; allowance is being made by 
providing sufficient depreciation for the cost 
of the plant on completion of present orders. 
The position of the company is further 
strengthened, owing to the fact that the 
capital has not been increased to provide for 
the new plant. After taking care of bond 
interest and preference stock dividend, there 
~emained a balance of .$1,040.086, equivalent 
to 7.7 per cent. on the $13,500,000 ordinary 
stock outstanding. There was thus a fair 


margin over dividend 


the 
dur} 


ALGOMA STEEL CO. 

It is understood that the Algoma Steel Co. 
will pay off $2,500,000 of its three-year notes, 
thus taking advantage of the present busi- 
ness prosperity to improve its financial 
condition. Algoma Steel does not share the 
activity in the daily market operations en- 
joyed by other steel issues, not being listed 
on Canadian exchanges. The principal 
market for its shares is now London and 
Philadelphia. As in the ease of other steel 
concerns, the Algoma Steel is suffering from 
a shortage of raw materials, particularly 
coke, operations at the company’s by-pro- 
ducts ovens at the Soo having been con- 
siderably restricted because of the difficulty 
of obtaining shipments of coking coal as a 
result of railroad congestion. 


MONTREAL LOCOMOTIVE CO. 

The Montreal Locomotive Co., who have 
for some time past been practically wholly 
engaged in the manufacture of munitions, 
have decided to extend their plant at Mont- 
real, 
for four distinct additions, at a total cost 
of $5,900. It is understood that the com- 
pany have been very successful in their new 
enterprise and will doubtless have plenty 
of orders to fill when they return to the 
building of locomotives. The railways are 
badly in need of motive power and will 
have to come into the market where the 


various factors constituting it approach a 
more normal level. 


HAMILTON STEEL WHEEL. 
The stock of the Hamilton Steel Wheel 
Co., a subsidiary of the Dominton Steel 


Foundries, has been admitted to the un- 
listed department of the Toronto Stock Px- 
change. The issue price was 17, although 
t has been selling as high as 22. The 
suthborized capital of the company is $2,- 
000,000 of par value of $25 per share; 


$1,000,000 of it only is meantime involved. 


DICKSON BRIDGE co. 
Reconstruction of the Dickson Bridge Co.’s 
plant at Campbellford, Ont., which was 
destroyed by fire some weeks ago, has been 
started. It is stated that the National Mfg. 


Co., of Ottawa and Brockville, have pur- 
ehased a controlling interest, but that the 
firm will still be known as the Dickson 
Bridge Works Co. 

CANADIAN LOCOMOTIVE. 

The profits of the Canadian Locomotive 
Co. continue very large, and as the com- 
pany last year made more than liberal 
provision for depreciation ana amortiza- 
tion, a dividend on the common stock is 
believed in some quarters to be in sight. 


The stock has been inactive recently, but 
it is reported that insiders who are fami- 


liar with the liberal writing off, are pick- 
ing up what offers, The common, which had 
had reached 58 before the slump of a few 


weeks ago was offered at 55 this week, 
with 53% bid. 


TEXTILES 


Market Continued Firm Throughout 


the Week, But There Was 
Less Activity. 


By H. H. Black, Editor Dry Goods Review. 


Textile securities continued firm 


during the week, showing little flue- 
tuation from the previous quotations, 
but less activity developed in connec- 
tion with the stocks. At this time of 


the year, when the annual reports are 


being issued, there is a natural ten- 


dency for the prospective investor to 
wait until he sees a review and pre- 
view of factory results and possibili- 
ties respectively. So far the figures 


for the past year have been uni- 
formly good. 


Rather curious differences of opin- 
ion exist in regard to the conditions 
that will confront the textile trade in 
Canada for the balance of the year. 


It only goes to show that this war, 
like that in South Africa, has proved 


a ‘‘graveyard’’ for opimions, not ex- 
eluding those of highly reputed finan- 
ciers. Last week a leading whole- 


saler in Canada foresaw a happy con- 
dition of a bulging order chest for 


the woolen manufacturers, but a 
tapering off in ibusiness for the cot- 
ton goods makers. He was judging 
from his own lessened buying for next 


fall, and that of many of his retail 


customers. 

FINANCIAL POST questioned an- 
other wholesale buyer of wide repute 
on Thursday of this week, but, while 
he admitted the force of the two ar- 


guments as quoted in this paper, 


brought forward others to maintain 
that ‘‘if the cotton textile mills can- 
not get through this year with big 
profits, they don’t know how to run 


their businesses’’—a supposition he 


would not admit. He pointed out that 
with the heavy orders on hand keep- 
ing the looms busy until July next at 
least on summer goods, they would 
not need very heavy fall orders to 
earry them through to the period 
when spring, 1918 would lay claim to 
their attention. Moreover, he held 
that with the cutting down of ship- 
ping, the imports from Great Britain 
in cottons would decrease materially, 
throwing a greater burden than ever 
before on the Canadian mills. 


“And we must not forget the question of 
the duty. At present it coste us 40 per 
cent. (32% and 7%) to bring in goods from 
the States, and 25 per cent., and 5 per cent. 
war tax, or 30 per cent. for the duty on 
British ‘goods. But in reality, with the 
increased freight charges, insurance, etc.,, 
we really pay 16 or 17 per cent. extra on 
lines like flannelettes for instance, to land 
them in our warehouses, a total cost of 46 

r 47 per cent, What a. 


Building permits have been taken out | 


“The only possible chance for the 
textile mills to have small profits ; 
is a severe shortage of labor, that 
eut down their output to a point w 
would increase greatly, overhead ¢ 
But I am pretty certain that the 
they are charging us now for good 
prices we must pay—will go a long way t» 
cover even an increased overhead.” 

Light is breaking for the knitted 00d 
manufacturers over the supply of woo} and 
yarn for this year, FINANCIAL 
was informed this week that the Depart. 
ment of Trade and Commerce had reve 
assurances from the British Governmen,— 
as had been hoped—that as soon as a 
census of the requirements now 
taken, was finished, definite arrangemen: 
would be made for releasing a sufficient 
quantity for the Canadian mills. 

So far as the woolen textile mills gr 
concerned it is stated that nearly ajj the 
khaki orders that have interfered seriously 
with their domestic trade during the past 
two years and a half, are nearly all clegr. 
ed up, and that they will be free for 
months to come, as the government secureg 
a supply based on the assumption that re. 
cruiting would be far more active than # 
has proved this past year. This will leave 
them in a position to fill Canadian orders, 
a much more profitable business, it js 
agreed, unanimously. 

A 
CANADIAN CONVERTERS. 

On June 15, 1915, the directors of Can. 
adian Converters, decided not tq declare 
any further dividends until business cop. 
ditions improve, Business conditions have 
certainly improved with this company ang 
THE FINANCIAL POST understands that 
the shareholders will be permitted to par- 
ticipate In the company’s prosperity. Teg 
per cent, will be an inside estimate of the 


company’s earnings the past year and the 
outlook for the coming year continues 
very bright. The company has been ob- 
liged to withdraw several of their lines, 
but on others are able to handle a little 
more business. In a general way, how- 
ever, it may be stated that the output of 


the factories of the company is sold for 


many months ahead, at very satisfactory 
prices. ‘The company’s fiscal year closes 
on April 20, but the annual meeting is not 
held until June, and the detailed figures 
will not be available for some time yet. 


The stock suffered very little during the 
dark days of depression, early this year, 


and has See below 40. The asked 
price last Week was 4014. A director of the 
company said to THE FINANCIAL POST 


this week that the stock was intrinsically 
worth from 55 to 60. 


Cotton 
Q 

would 
here it 
barges, 


CONNECTICUT COTTON, 

The extensions which have been in pro- 
gress at the plant of Canadian Connecticut 
Cottons, Limited, at Sherbrooke, Que., for 
some time, costing half a million dollars, 
are now nearing completion. When finish- 
ed the capacity of the company’s plant will 


be about doubled, Connecticut plant bas 


had a very successful year, having earned 
close to fifteen per cent. on their common 
stock. The preferred dividends will, of 
course be paid, but it is not known fet, 
whether any dividend will be paid on the 
common or not. Probably in view of the 


large expenditures tha§ have been made on 


plant, and. the prospective large extension 
of the company’s business, the directors 
may decide to conserve their cash resources, 
This is the only company in Canada manw 
facturing tire fabrics, and they have built 
up a very high reputation in that line. 
The company has orders on hand extend- 


ing over a period of several years This 


particular stock is not listed, and is close 
ly held. 


DOMINION TEXTILE. 
With all the business accepted that can 
be received for the summer trade, the Do- 


minion Textile Co. is bravely cutting dows 


the srrears in deliveries that have piled up, 
and affairs in’ this respect will soon be oa 
a much more satisfactory basis. Restrict- 
ed offerings are being made for fall. 
Only a couple of shares were registered 
this week, selling at 80, as compared with 
a range of 7944-82% last week, In the pre 


ferred there was weakness at the opening 


with 100 only bid, but this was only tem- 
porary and the later sales were at 103, the 
average for some weeks. 


MONTREAL COTTONS. 
It was a very satisfactory statement that 


was sent to the sharebolders on Wednet 


day of this week, given in detail elsewhere, 
showing an increase of 20 per cent. ia 
manufacturing profits of Montreal Cottons 
over 1915, and a new high record. 

There was no common stock sold last 
week, the preferred selling at 102, the 
same as the figure of one week ago. 


MONAROH KNITTING CO. 

The decision of this mill to invest Is 
British Dyes, Ltd., the amount of £1,000, 
takes little from their capital, but is likely 
to prove a very wise investment. This dyé- 
ing concern is one that was organized is 
Great Britain in 1915 to make the dyes 


which the whole world previously bad bee | 
dependent upon Germany, and governmest 
assistance to the extent of investing $2,500- 
000 in stock, was granted. Several other 
Canadian milis hold shares, a condition 
necessary before any dyes can be bougst 
from it, and the deliveries are reported @ = 
be improving constantly. a 
Now that the Monarch Knitting Compal] ~ 
are going in more than ever for é 
colors in silk sweater coats, and will 3” 
building up a similar line in silk hosiery, 
the need for an extensive range of d= 
on which they can depend will become si 
the more pressing. the 
The common stock held at 40, and 
preferred at 80, both the same a8 
week. i 


PENMAN’S. 

Steady business to their capacity is 
regular report now from this compa 
The stock is fairly closely held, and 
sales were recorded this week; last 
being 85, the highest figure for the yea 


CANADIAN COTTONS. ; 
Canadian Cottons are still experienci9s 
great difficulty in getting in their supple 
of raw material, but they are boping Pe 
the situation will improve shortly. 4 
have a lot of cotton on the way s 
should have been at their — 


| py J. L. Rutledge, 
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sourse be paid, but it is not known fet, 
hether any dividend will be paid on the 
mon or not. Probably in view of the 
expenditures tha§ have been made on 
and the prospective large extension 
» company's business, the directors 
ecide to conserve their cash resources, 
s the only company in Canada manu- 
ing tire fabrics, and they have built 
very high reputation in that line. 
ompany has orders on hand extend- 
ver a period of several years This 
ular stock Is not listed, and is close- 

d 


DUMINION TEXTILE. 
» all the business accepted that can 
‘ived for the summer trade, the Do- 
n Textile Co. is bravely cutting down — 
reara in deliveries that have piled up, . © 
airs in this respect will soon be on + 
more satisfactory basis. Restrict- 
erings are being made for fall. 
a couple of shares were registered 
eck, selling at 80, as compared with 
re of 70%4-S82% last week, In the pre- 
there was. weakness at the opening 
® only bid, but this was only tem- 
and the later sales were at 108, the 
ge for some weeks, 


MONTREAL COTTONS. 
fas a very satisfactory statement that 
ent to the sharebolders on Wednes- 
f this week, given in detail elsewhere, 
ng an increase. of 20 per cent, ip 
facturing profits of Montreal Cottons 
915, and a new high record. 
re was no common stock sold last | 
the preferred selling - at 102, the™ 7 
as the figure of one week ago. ° 


MONARCH KNITTING CO. Ps 


» decision of this mil), to invest im 
h Dyes, Ltd., the amount of £1,000, 
little from their capital, but is likely 
»a very wise investment. This dye- 
S&ern is one that was organized 1a 
Britain in 1915 to make the dyes om | 
the whole world previously had bee®” ~ 
hdent upon Germany, and government | 
ance to the extent of investing $2,500,- 
n stock, was granted. Several other 
dian mills hold shares, a condition 
sary before any dyes can be bow ine 
it, and the deliveries are reported to - 
proving constantly. 
w that the Monarch Knitting ‘a 
Peing in more than ever for briga® "| 
s in silk sweater coats, and will be aa 
ng up a similar line in\silk hosiery, 7 
meed for an extensive range of dyes = 
hich they can depend will become all 5 
ore pressing. . $ 
» common stock held at 40, and the 7 
rred at 80, both the same as 


Com a 


ny 


PENMAN’S. 
ady business to their capacity is wpe 
har report now from this com 
stock is fairly closely beld, and Bo | 
were recorded this week; last , 
: 85, the highest figure for the year 


CANADIAN COTTONS. 

nadian Cottons are still experienclDs 
difficulty in getting in their supplies 
w material, but they are hoping 
Situation will improve shortly. a 
r a lot of cotton on the. way 
hd have been at their mills weeks 
bme cases months ago. The labor 

still acute, but the compa 

how satisfactory totals wa 
nent is made public. There? 


nest and Flour Markets Pirmer, 


J 


een 


MILLING 


. 
. 


put Little Effect on Securities. 


; py 3.1. Rutledge, Editor Canadian Grocer, 


The wheat and flour market in the 
past week has showed a decided ten- 
dency to firmness, but has had little 
effect on milling secuties. Follow- 
ing Lloyd-George’s outlining of the 
drastic measures taken to protect 
tonnage for the shipment of necessi- 
ties, there developed a bullish effect 
in the market that was evidenced by 
fairly extensive buying by firms hav- 
ing access to the seaboard. Despite 
this evidence of strength, however, 
and the genéral feeling that the em- 
pargo on other lines might result fa- 
vorably to the wheat interests, the 
market was not notable during the 
week by reason of any great advances, 
Closing on Wednesday of last week 
at 17378, it advanced steadily till on 
Tuesday of this week it registered 
175, a gain in the five days’ trading 
of only 1%, despite a market that 
gave a continual evidence of strength, 

Flour reflected the same feeling as 
has been noted in the wheat market. 
Domestic and export business for the 
week have both been light. There is 
little encouragement in the tonnage 
situation to point to better shipping 
facilities, and consequently manufac- 
turers are not inclined to expect any 
particular improvement in conditions. 

While the ear shortage is also an 
element of difficulty, yet this situa- 
tion has opened up somewhat and it 
is possible to obtain shipments from 
the West on the basis of the propor- 
tion of 100 wheat to 30 of feed. Mill 
feeds are still very strongly in de- 
mand and the actual demand is great- 
er than the mills are able to supply. 
There has been no actual change 
in prices of flour. The strong feel- 
ing of the wheat market is holding 
flour to its present level, and as there 
is no present indication of a dwind- 
ling of confidence in the wheat mar- 
ket, there is little reason to expect 


any decline in flour at the present 
time, 


MAPLE LEAF MILLING. 

There was some trading in this stock 
this week and the tendency was toward 
firmness, The common showed an increase 


of half a point to 97%, while the trading 
in the preferred, which was of a some- 
what less pronounced character, showed no 
thange in price. The sales noted being at 
the figure which has been the mean for 
this stock for some time past. 


OGILVIE MILLING. 

There was some slight movement in the 
tommon stock of this company—there was 
a slight tendency to weakness—a drop of 
one point being registered between Mon- 
day and Tuesday's transactions. There 
seems to be nothing to particularly account 


for this decline except the general lassitude 
of the trading. 


PULP AND PAPER 


Another Week of Pronounced Quiet- 
ness, With Prices Generally 
Slightly Lower. 


A glance over the list of sales in 
the pulp and paper group for the 
past week, discloses a condition of 
decided quietness, with price tendency 
of the group again on the down grade. 
All the active stocks show either a 
decline for the week or else no move- 
ment either up or down. The citu- 
ation may be illustrated by the fol- 
lowing table, which exhibits the 
change for the week :— 

Close Close 
Feb. 22 March 1 Change 
184 181 —3 
117% 8617 —% 
a, ere 
53 im * 
8414 88 
58 52 —1 
7% 7 —% 

In their monthly review for Febra- 
ary, Greenshields & Co., devote spe- 
Mal attention to the newsprint con- 
toversy and under the heading of 

A Dangerous Precedent,’’ have this 
to say of the Government’s action in 

g the price of the commodity in 


aie 


Laurentide ...... 
ordon 


~1% 


—_ the security owner, and for that mat 
to Canadian business generally, the most 
nt event of the month is the propesal 
Dominion Government to impose up- 
manufacturers of news print the 

ty of serving Canadian publishers 

their requirements of paper at not more 
2%ec per pound, as compared with the 
‘pen market price of Sc. and more. This 
Mriction has been imposed as a war meas- 
Ste under the authority of an Order 


The importance of this step Hes not so 
fn its effect on the profits of the 


as one of the foundations of our industrial 
and financial system—the principle of non- 
interference with the law of 

demand. 

ment’s right arbitrarily to fix the price of 
a commodity, save in the case of some great 
national emergency, such as exists to-day in 
Great Britain in regard to the food supply, 
might lead to the disorganization of vur 
entire commercial situation. The gravity 
and significance of this action is not gen- 
erally appreciated or understood because the 
newspapers, being the chief beneficiaries, 
have, with a few shining exceptions, either 
ignored or fMsrepresnted the matter. 

The abrogation of the law of supply and 
demand by the fixing of commodity prices, 
save in an extremity, to avert famine or 
disaster, has been recognized as bad econo- 
mics by all students of public economy since 
Adam Smith. For those manufacturers or 
distributors who by combination or con- 
spiracy interfere with the natural working 
of this law by raising prices for their own 
benefit, there are measures in nearly all 
countries which can be invoked to prevent 
and punish. On the same principle have the 
many agitations which have &prung up from 
time to time for regulation by the govern- 
ment of prices of such a commodity as 
wheat been frowned down and cast aside. It 
has been: recognized that such action is 
wrong and dangerous whether for the bene- 
fit of the producer or the consumer. 

In the last twelve months prices of prac- 
tically all commodities have risen tremen- 
dously. The government’s price tables are 
recorded each month in these reviews and 
our readers are well aware that increases 
of from 25 per cent. to 100 per cent. in many 
articles of public necessaries are common. 

Among these commodities are such essen- 
tials of life as food, clothing and fuel. By 
‘he poorer class great hardships are being 
faced to-day as a_result of high prices for 
such things as these, which are required to 
keep body and soul together. 


No attempt has been made here to fix the 
nrices at which these commodities should be 
sold. The Government has very properly 
refrained from such a step in which it would 
‘ave no justification unless to avert some 
great disaster such as famine. Even then it 
would be considered by economists a step to 
be taken with great caution, because of the 
danger of throwing the machinery of pro- 
duction and distribution out of gear and 
nreventing the inevitable natural decline in 
these high prices. The increased profits 
which high prices render possible to pro- 
ducers always automatically stimulate 
greater production and thus provide suffici- 
ent supply of the commodity to bring about 
the desired price reduction. 


The Canadian Government has until this 
month wisely recognized that it should not 
interfere with this economic law, even. 
though the people are directly affected and 
may have temporarily to go hungry, poorly 
clad or cold, 

In view of this it had caused not a little 
»stonishment that the Government should in 
one respect alone have recently swerved 
from this principle and proposed to fix a 
maximum for a commodity, the high price 
of which cannot seriously affect the safety 
of the public in any way and which cannot 
involve the question of a war emergency. 

Here and there the newspaper, generally 
recognized as intrinsically the cheapest 
thing on earth, has been raised in price 
from ic. to 2c., but even were its price to 
the average man quintupled, its cost would 
not be considered excessive in relation to 
its valfe, nor would such an action cause 
suffering to the public at large. 


Were the present high price of news print 
the result of any illegal conspiracy or com- 
bination on the part of the manufacturers, 
the Government could immediately find a 
remedy under the Combines Act. It is not 
seriousi” pretended by the Government or 
any disinterested observer, however, that 
such is the case nor could it be so pretended 
as the price of news print paper is fixed in 
the American market, the largest consumer 
of news print in the world, where Canadian 
and United States producers are in free and 
open competition. 

At the present time the open market 
nrice is 3c. per pound, as compared with a 
nrice of 2c. per pound which obtained pre- 
vious to last year. The increare is due 
to the enormous increase in the consump- 
tion of paper: the elimination of the foreign 
eupply, as a result of the war; the rapidlv 
decreasing supnliies of pulpwood and forest 
-esources in the United States and the large- 
lv increased prices of every item entering 
into the manufacture of the commodity. In 
wheat is high on account of the decreased 
just the same way, the present price of 
supply and the increased demand, together 
with the increased cost of producing; in 
the same way are the prices high for coal. 
clothing, iron and steel and practicatiy 
every commodity of common use. 

With the prices of such commodities as 
these,-the public welfare and safety are far 
more concenred than with the price of news 
nrint. It is a very small section of the 
nublic, simply those who are proprietors of 
newsnapers, that are served by the Govern- 
ment’s recent action. Even the consumers 
af other classes of paver such as wrapping. 
which have advanced far more in price 
than news print without Government inter- 
ference, constitute a far greater unit in the 
nonulation than the publishers. \ ; 

If it is possible for any particular class. 
nowerful enough, to secure the abrogation 
af the law of sunply and demand, at the 
expense of some other class, not so powerful, 
anv Canadian industrial and financial inter- 
ost mav be put in jeonardy, the safety of 
tnvested canital made subject to impairment 
and far-reaching disturbance invited to the 
stability of the country’s commercial posi- 


tion. 
Effect on Securities. 


The effect of the Government ’s ac- 
tion on the pulp and paper securities 
is thus dealt with:— 


Righty-two per cent. of news print manu- 
factured here is sold in the United States. 
so that but 18 per cent. of each producer’s 
output is affected. 

While this cuts down a proportion of 
each company’s profits in the news print 
end of their business and, therefore, in- 
volves a current loss in profit, we believe 
that the eventual effect will be to the benefit 
of news print manufacturers and to the 
detriment of publishers. 

The commun’ action ¥ mm, s ES 
check on future investment in 
print mills. Capita) will not lend itself to 
the erection of new mills, with the possti- 
bility of restrictive tal action 
threatening. As a result the increased sup- 
ply of news print which would normally 
have resulted from present high prices will 
not come into existence. In other words, 
the effect will be to maintain present com- 
paratively bigh prices indeSnitely. 


ing foreed to pay monopoly prices to 

Canadian manufacturers after the 

war, is the conclusion of Judson G. 
Rosebush, president of the Patten 
Paper Co., Appleton, Wis. We made 
this statement before the Bankers’ 
Club of Chicago. Referring to the 
alleged ‘‘influence’’ of the publishers 
with Congress, he said: . 


“Whether this particular Congressional 
campaign will ultimately prove a success to 
the publishers is even yet uncertain, as the 
question of the ruling price for print paper 
after the war may be largely influenced by 
the strength of the recently formed Cana- 
dian Association of Export Print Paper 
Manufacturers. Since the frontier imuis 
have heretofore controlled the price of print 
paper, it is easy to see that a strong Cana- 
dian association, which would be essentially 
removed from the operation of the Sherman 
Anti-Trust act, may result not alone in 
stable prices for print paper, but also in 


prices that contain an element of monopoly 
value.” 


Mr. Rosebush’s address, which had 
for its subject ‘‘A Cycle of Paper 
Prices,’’ was regarded in many ways 
as a remarkably frank analysis of the 
present situation from the paper 
manufacturer’s point of view. He 
concedes that the high prices of news 
print do not correspond to the cost of 
production in the big mills, but, 
rather, to an economie condition 
which makes the smaller mills 
‘‘pivotal.’’ 


3 concluding his speech, Mr. Rosebush 
said: 

“While to-day the paper industry of the 
United States is enjoying the prevalent 
»rosperity, and there apparently exist no 
signs of an immediate let down, it would be 
2 most grievous mistake to assume that the 
full force of frontier paper mill competition 
has permanently spent itself on the older 
vaper making sections of this country. On 
the contrary, the truer and wider view is 
that when peace returns, when demand 
slackens, and when paper stocks increase, 
the frontier mills will again become the 
nivotal mills, again endeavor to complete 
the capture of the print market, and while 
doing that or even before also. turn 
their attention generally to book and wrap- 
ping paper and thus re-introduce on those 
grades that competition with the mills in 
he older sections of the country which has 
so recently existed as to print paper. e 

“Once again, then as theretofore, the 
policy of the older companies will necessarily 
be to turn from ordinary book and low 
grade wrappers to papers in which raw wood 
and immense water power play less and less 
‘mportance in the fixing of total mill costs, 
and in which skill, intelligence, and quality 
ire larger factors in the making of the fin- 
ished product. 

“While this is not a pleasant prospect for 
the older companies to contemplate they at 
any rate clearly s@e that their whole move- 
ment must constantly be away from. print 
naper in the direction of higher grades. If 
‘hey pursue this policy with the same dili- 
gence as they have since 1908, there 1s no 
reason why their properties, like the cot- 
ton mill properties of old England, should 
not be able to hold their own as against. 
mills which are located in newer manufac- 


turing districts close to the source of the 
raw materials. 


“Conscious of the struggle which may be 
ahead of them, paper manufacturers, in 
Wisconsin at least, are using wisely their 
present earnings. There has been a marked 
reduction in their bills payable and bonds: 
there has been some realignment of mill 
ownership, in order to promote the integra- 
tion of individual companies; there has been 
but little new constyuction, because the pres- 
ent conditions are considered ephemeral; 
there has been a steady attempt to spectal- 
ize on grades farthest removed from frontier 
competition; also, I am glad to-say some 
paper mill money has been put into foreign 
secured bonds partly for investment and 
vartly also for the purnose of doing a bit 
to conserve ultimately this country’s credit 


abroad and its present stock of gold at 
home.” 


PRICE BROS, 


The declaration of a three per cent. divi- | 
4end by Price Bros. & Co., Ltd., this week, 
eaused some confusion, because of the fact | 
that the previous distributions had heen at 
‘he rate of 1 per cent. quarterly. The di- 
“ectors explain that the three per cent. 
was declared to make up the full 6 per 
cent. dividend for the fiscal year which 
closed on February 28. The stock is now 
on a regular 6 per cent. basis. The com- 
nany is enjoying a period of great pros- 
verity. The lumber business has been con- 
siderably more profitable than for some 
vears previously. 120 was asked for the 
stock this week, with 110 offered. No sales 
have been made for some time. 


RIORDON. 


The Riordon Pulp & Paper Co., whose 
*nnual statemhent was presented last week. 
intend erecting a new 500-ton sulphite mill 
at Hailevyburv. Ont. The survey is now 
heing made. There is a keen demand for all 
the sulphite that can be produced by the 
company. The vrices continue high, running 
from $100 to $140 a ton. The stock firmed 
up this week, the preferred selling at 92, as 
compared with 90 at the close of last week, 
while 120 was asked for the common, with 
118 bid. 


‘HOWARD SMITH PAPER MILLS, 


Shareholders of the Howard Smith Paper 
Mills will have every reason to feel satis- 
fied with the financial report which will be 
vresented to them very shortly. In well- 


informed circles the statement is made that - 


the volume of business done by the com- 
Many was two-thirds greater than it was 
in 1915, which fs believed to have been the 
best previous year in the history of the 
company. 

So far as profits are concerned, these ran 
at the average rate of about $13,000 a 
month, which would indicate total net earn- 
ings of somewhere in the vicinity of $150,- 
000.or more. The balance breught forward 
at the beginning of 1916 as shown by the 


about $40,000 after cleaning up the three 
years’ back dividends. 


NORTH AMERICAN, 

For the past two weeks there has been 
very little movement in this once popular 
paper stock. Such business as has been 
transacted has been at $7 a share. 


SPANISH RIVER. 

There has been rather more than the 
usual volume of trading this week in Span- 
ish River common. The stock opened the 
week at 15%, sold up to 17 on Tuesday and 
Wednesday, and closed at 16% on Thursday. 
The preferred was lightly dealt in at 53. 


WAYAGAMACK., 

That the earnings of Wayagamack will 
not be affected seriously by the newsprint 
order is the opinion of Greenshields & Co., 
who point out that the company does not 
manufacture newsprint, devoting its activi- 
ties to sulphate and kraft. A single sale of 
the stock was made during the week at 83. 


BROMPTON. 

Commenting on the effect of,the recent 
newsprint order on the individual paper 
companies, Greenshields & Co. state that 
~the Brompton Company makes only 16,500 
tons of newsprint per annum, out of a total 
tonnage of 77,500, exclusive of lumber, 
shingles, etc. Of this, 16,500 tons, 18%, or 
2,790 tons are affected to the extent of one- 
half cent per pound. The effect of the order 
has already been discounted, and, at 54, they 
regard Brompton as a cheap investment. 

Trading in Brompton shares has been 
very quiet this week at 52% to 68. 


LAURENTIDE, 

A few sales of Laurentide shares are re- 
ported this week at 181, which is about 3 
points below the recent level at which the 
stock has been selling. Greenshields & Co. 
say that “pulp and paper stocks, having 
shared in the recent market declines, have 
more than discounted: whatever effects the 
new provision may have. As speculative in- 
vestments, they are nearly all intrinsically 
cheap. Most particularly is this true of 
Laurentide, now selling at around 185.” 


ST. MAURICE PAPER CO. 


The St. Maurice Paper Co. have one ma- 
chine in operation at their new mill, and 
are turning out about fifty tons a day. “We 
expect to have the other one started in 
about ten days,” said Alex. McLaurin, the 
manager, to THE FINANCIAL POST. The 
St. Maurice Co. also have one digester at 
work in their new sulphite mill, but are 
having hard luck with their sulphate unit. 
The Sherbrooke concern that was making 
their tanks was burned out, and similar de- 
lays have been experienced with other por- 
tions of the equipment. The company has a 
ready demand for all the sulphite and 
paper that they can produce, and are ship- 
ping paper across the line at the present 


time, sx 


TRANSPORTATION 


Nationalization and Other Solutions 
of Railway Problem Are 
: Being Discussed. 


A measure of relief with regard to 
the car shortage has to some extent 
shifted interest in the transportation 
situation from the more immediate 
problem of the freight blockade to 
the larger issue of control, and in 
this connection possible nationaliza- 
tion of the big systems. The an- 
nouncement of Sir George Foster, on 
behalf of the Government, that the 
recent situation was handled more 
effectively by the railroads than 
would have been the case had the 
Government interfered is significant. 
The attitude of Sir George and the 
support which he gives to the present 
system of public control through the 
Railway Commission is more positive 
than would be the ease if there was 
any chance of the present Govern- 
ment recommending a general policy 
of nationalization. 

On the other hand, there is a pro- 
posal to the effect that a consolida- 
tion be formed of the Grand Trunk, 
Grand Trunk Pacific, National Trans- 
continental and Canadian Northern. 
This is having the support of such 
authorities as S, O. Dunne, the editor 
of the Railway Age Gazette, who has 
given considerable time to the study 
of the Canadian transportation situa- 
tion. It is altogether likely that Mr. 
Dunne expresses the opinion of other 
authorities than himself in connection 
with his solution of the problem. In 
fact, W. F. MacLean, who in. the 
Toronto World is a strong advocate 
of the nationalization policy, asks 
who is behind this scheme, pointing 
out that its adoption would have the 
effect of defeating for all time the 
greater public ownership idea. Those 
who appreciate the efficiency of the 
Canadian Pacific organization, and 
are at all acquainted with the difficul- 
ties of securing anything like effi- 
ciency in a publicly-conducted service 
in 8 young cougtry like Canada will, 
we believe, e the stand that it 
would be a mistake in the interests 
of the railway, the shareholders and 
the country as a whole to rob the sys- 
tem. of its present control. On the 
other hand, it is evident that the 
Transcontinental and the Canadian 
Northern will not be able to stand 
solidly by themselves until there is 
& continuation of the country’s de- 
velopment and some form of govern- 
ment support will have to be devised. 
‘Whether that of Mr. Dunne is the 
best that can be offered is, of course, 

Continued on page 4. 
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NEWS OF SECURITIES 


Tt 


of water in stocks, and urs ta during the week and the price has been well 
take them over. All I stand out for is this: ee ” 


Continued from page 3. 


open to question, but it is worthy of 
careful consideration, 

The week’s earnings statement 
shows that the Canadian Pacifie and 
Canadian Northern Companies are 
maintaining their earning power at 
high level, but that there is another 
decline in the returns of the Grand 
Trunk: 

1917. 1916. Change. 
Can. Pac. .....$2,225,000 $2,003,000+$132,000 


Can. North. ... 568,700 550,000+ 39,700 
Grand Trunk .. 956,485  963,4841— 6,999 


$3,780,185 $3,615,484 + $164,701 


The situation in the United States 
indicates that gross earnings are not 
what they should be under the vol- 
ume of business. This is due to the 
fact that the systems are unable tuo 
handle the quantity of traffic being 
offered. The whole congestion has 
been primarily due to the rush of ex- 
pert freight to seaboard for which 
there were not ships available for 
loading. Embargoes were, therefore, 
enforced until the congestion was re- 
lieved. The situation is still bad, but 
railroad men begin to see light ahead 
by reason of the early breaking up 
of winter and the imminence of bet- 
ter operating conditions, but many of 
the uncontrolled factors in the situ- 
ation will still exist after the advent 
of warmer weather and there does not 
appear to be anything in sight ex- 
cept the end of the war to correct 
these conditions. 

In Canada one of the major diffi- 
culties being encountered in railroad 
operation is the shortage of labor and 
particularly mechanical labor. This 
same condition is true in the United 
States, even though in that country 
there has not been the heavy drain 
for recruiting which has been experi- 
enced here. Steel mills and munitions 
factories have enticed most of the 
railroad labor away through high pay, 
short hours and extra pay for over- 
time. — 

In the United States, the estimate. 
is made that the railroad mechanical 
forees are reduced 50 per cent. and 
that the half employed is only about 
50 per cent. efficient, because the best 
workmen have gone into munition 
plants, Under all the difficulties, it 
is being pointed out that about ail 
the railroads are getting out of the 
present traffic plethora is'the core. 


GRAND TRUNK. 

Gross earnings of the Grand Trunk Rail- 
way for the week ending February 21, were 
$056,485 as against $963,484 for the corre- 
sponding period in 1916, a decrease of $6,- 
998 or .77 per cent. This is an improvement 
over the figures for the previous week 
when there was a decline shown of 13.4 
per cent. Comparative figures fojlow: 

+» 1917 1916 Incretse % 
7. .$1,012,906 $ 880,702 $132,204 15. 
14.. 1,072,915 966,301 106,614 11. 
21.. 1,026,907 980,914 45,992 
3t.. 1,564,660 1,450,490 105,161 


$4,677,388 $4,287,416 $380,972 9. 
7..$ 928,462 $ 937,937 *$ 9,475 1. 
13. 


Jan, 
Jan, 
Jan. 
Jan. 


Feb. 
Feb. 14.. 828,671 957,195 *128,504 
Feb. 21.. 956,485 963,484 * 6,999 

*Decrease. 

The Grand Trunk Pacific Railway re- 
ports gross earnings for the week ending 
January 31, of £21,972 compared with £17,~ 
533 for the corresponding period last year, 
an increase of £4,439, For the month the 
earnings were £67,784, an increase as com- 
pared with the same month last year of 


£3,237. 

Grand Trunk Pacific officials announce 
that the inauguration of their service to 
Alaska has been attended with such success 
that its continuance has been decided upon 
for 1917. The steamships of the company, 
the “Prince George” and ‘Prince Rupert,” 
will, therefore, be employed on the Alaskan 
voyages again this summer. 


CANADIAN PACIFIC. 

Gross eurnings of the Canadian. Pacific 
Railway for the week ending February 21, 
amounted to $2,225,000 compared with $2,- 
093,000 for the corresponding period in 1916, 
an increase of $132,000 or 6.3 per cent. This 
compares with an increase for the previous 
week of 14.0 per cent. Earnings for the 
year to date as compared with the corres- 
ponding period last year follow: 

1917 1916 Increase 
Jan. 7—$2,238,000 $1,874,000 $ 364,000 
Jan. 14.. 2,417,000 1,868,000 554,000 
Jan. 21.. 2,215,000 1,910,000 305,000 
Jan. 31.. 3,071,000 2,733,000 338,000 


$9,941,000 $8,380,000 $1,561,000 
Feb. 7. .$1,800,000 $1,876,000 $ 14,000 
Feb. 14.. 2,180,000 1,912,000 268,000 
Feb. 21.. 2,225,000 2,008,000 132,000 


The gross earnings for January 
$10,156,307 as compared with $8,588,826 for 
the same month in 1916, an increase of $1,- 
540,481. Expenses were $7,405,449, an in- 
crease of $007,081. Net earnings were $2,- 
431,478 as against $2,000,408, an increase 
of $341,010. The following table shows a 


cssseees 2431478 2,000,408 341,010 


tribution companies, 
project is here “to . then we hope to 
like terms, terms that .caanat take 


last year, an increase of $39,700, or 7.1 per 
cent. This is the smallest increase yet 
shown for the year as will be seen from 
the following comparative figures: 


1917. 1916. Increase. 

7..% 598,700 $ 541,100 §$ 57,600 
646,100 _ 469,300 176,800 
658,200 TM 154,200 
929,600 572,400 357,200 
$2,832,600 $2,086,800 $745,800 
Feb. 7..$ 493,600 $ 429,400 $ 64,200 
Feb. 14.. 602,000 453,100 148,900 
Feb. 21.. 598,700 550,000 29,700 


From July 1, to date, the earnings 
$26,158,400 as compared with $20,879,900, a 
increase of $5,278,500. 

For the month of January the gross 
earnings amounted to $2,832,600 as against 
$2,086,800 for the same month in 1916, an 
increase of $745,800. Operating expenses 
were $2,350,500, an increase of $519,100. The 
net earnings for the month amounted to 
$482,100, an increase of $226,700, or 88.8 per 
cent. For the month the earnings com- 
pare as follows: 


-++-$ 2,832,600 $ 2,086,800 $ 745,800 
2,350,500 1,831,400 519,100 
Net 482,100 255,400 226,700 


From July 1— 
Gross .... 24,464,100 19,438,400 5,025,700 
5,779,900 998,300 


Formal application by the Canadian 
Northern Pacific Railway Company for the 
twenty-six acres of the former Songhees 
reserve area to be utilized by the company 
for its Victoria terminals, has been re- 
ceived by Hon, John Oliver, Minister. of 
Railways. The application follows the 
receht visit here of Sir William Mackenzie, 
president of the company, who discussed 
with the Government matters affecting the 
relations between the company and Gov- 
ernment. The company does not offer any 
figure for the land but merely makes ap- 
plication for it. 

That there is nothing in the report circu- 
lated that the traffic department or any 
other department of the C.N.R. was being 
moved to Montreal is the effect of the state- 
ment by D. B, Hanna, vice-president of the 
system. Mr. Hanna explains that some 
members of the staff are going to Montreal 
and others coming from Montreal to Tor- 
onto, but this is merely an adjustment of 
the interior needs of the compahy. 

The action of the Ontario legislature in 
passing a resolution profesting to the Do- 
minion Parliament against the approval of 
the C.N.R.’s plans for a line between Toronto 
and Hamilton indicates that the Beck public 
ownership influence is having a widening 
influence in the province. At the same time 
the legislature also objected to the Domin- 
jon house taking from the provincial house 
jurisdiction regarding local lines on the 
pretext that they were for the good of Can- 
ada as a whole. The chief point of course 
is that the entry of the Canadian Northern 
at Hamilton would interfere with the mon- 
opoly of the Hydro-Electric interests which 
seem willing to face everything but fair and 
‘reasonable competition with their vaunted 
profit-sharing ventures. 
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CANADA STEAMSHIPS, 


The appearance of the annual statement, 
satisfactory though it was, had practically 
wo effeet on thetstock market and quite evi- 
dently had been fully discounted. In fact, 
such is the humor of the market of late that 
no information seems to receive more than 
passing attention. Sales of common on 
Thursday were at 34%, and preferred at 84- 
85. A review of the statgment will be found 
in another column. 


ELECTRIC RAILWAYS 


A Quiet Week on Market—The Issue 
With the Hydro Supporters 
‘Arouses Interest, 


Holders of securities of electric 
railway and other publie utility eom- 
panies are following with interest the 
developments in Ontario as between 
the Hydro-Electric supporters and 
private concerns. The question of 
the entry of the Canadian Northern 
at Hamilton is being made the basis 
for a test of strength. The Ontario 
Legislature has come to the support 
of the Beck party, but it remains to 
be seen what the attitude of the Do- 
minion Government will be. The ac- 
tion of the Legislature was to be ex- 
pected, as Beck’s popularity gives 
him great power in that quarter. Sir 
Adam has denounced the private 
ownership of railways, and has gone 
so far as to advocate a system of na- 
tional electric roads. It will, there- 
fore, be of interest to note the atti- 
tude taken at Ottawa in view of the 
Government support to the Canadian 
Northern and other steam systems. 
The Hydro interests are doing every- 
thing possible to prevent the carry- 
ing out of the C. N. R. plans at Ham- 
ilton, and Sir Adam has gone so far 
in his efforts to arouse public opinion, 
which is always responsive to the 
magic talk of public ownership, as to 
say that the fate of the whole hydro 
radial scheme depends upon the issue. 

Electric Railway stocks have se- 
eured some attention this week, but 
as a whole the situation has been dull. 
Reports of earnings continue to be 
generally satisfactory, but high oper- 
ating costs and expensive materials 
are cutting ‘into net earnings. 

Speaking at Hamilton on Thursday 
night, Sir Adam Beek said: 
ao ee Se tol ert 
the the people’s project. We are 
not here to destroy. Much has been said 
conce: the Dominion Cataract Com 
of this city. Gentlemen, we are to 
buy them out, stock and barrel, at a price 
we can justi Ss hates Ge 
We are not to 3; we aim to 
build up. When the development compan- 
tes, the transmission companies, the dis- 

realize that th public 
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I must be able to go back to the public I 
peneoneat and say to them truthfully: value 
vi 


He asked that no action be. taken to close 
with the Canadian Northern, in the public 
interest, until the facts were before the 

le. “All I ask of you, and I ask it not 
for myself, but for yourselves, is that you 
do not approve of the location of the rail- 
wy until the rt of the investigating 
Railway Commission is brought down to 
the Canadian Parliament, probably when it 
resumes. If that report is unfavorable, then 
I urge you, I plead with you, to go en 
masse to Ottawa, and for your own sake, for 
your children’s sake, and for the sake of 
your children’s children, call upon the Gov- 
ernment to have courage and nationalize the 
railways of Canada.” 


DULUTH-SUPERIOR. 

The gross earnings of the Duluth-Super- 
for Traction Company for the month of 
January amounted to $128,973 as compared 
with $104,856 for the same month last year, 
an increase of $24,117 or 23.0 per cent. 
Operating expenses were $83,702, an in- 
crease of $8,250. Net earnings amounted to 
$45,271 as against $29,404, an increase of 
a Comparative figures for the month 

‘ollow: 


January— 1917 1916 Change 
$128,973  $104,8564 $24,117 

83,702 75,452+ 8.250 

45,271 29,404+ 15,867 

For the week ending February 21, the 
earnings were $29,066, compared with $25,- 
579, an increase of $3,487 or 13.6 per cent., 
and for the year to date the amount was 
$214,852, an increase of $34,593, or 19.2 per 
cent. 


TWIN CITY. 

The Twin City Rapid Transit Company 
reports gross earnings for the month of 
January of $897,932, as compared with 
$830,283 for the same month last year, an 
increase of $67,649. Operating expenses 
showed an increase of $68,962, the figures 
for January this year being $612,161 
against $542,199. The net earnings were 
$285,771 compared with $287.084, a decrease 
of $1,313. Comparative figures for the 
month follow: 

January. 
Gross rev. .,....$997,932 
Oper. exp. ..... 612,161 
Net revenue ... 285.771 
Fixer charges .. 149,363 
Net income .... 136,408 141,122— 4,724 

For the week ending February 14, the 
earnings were $206,748, as against $188,331 
for the corresponding period in 1916, an 
increase of $18,416 or 9.78 per cent. 


1916. Change. 
$830,283+ $67,649 
$43,199+ 68,962 
287,084— 1,313 
145,951+ 3,412 


1917. 


OTTAWA TRACTION, 

Ottawa Traction made its appearance on 
the Montreal Stock Exchange on Tuesday of 
this week, and was quoted at 88 bid, and 90 
asked. There were no sales. Traction has 
been paying.4 per cent. for some time, with 
al per cent. bonus. 


MONTREAL TRAMWAYS. 


The Montreal Tramways is testing out 
a new and improved car, which is the 
last word in street car construction, and 
is prepared to make extensive improve- 
ments to its system just as spon as the 
franchise question is settled. The Tram- 
way Commission has not reported yet, 
but is collecting evidence to guide in 
reaching a solution of this vexed ques- 
tion. There have been no transactions in 
the stoek for some time, the latest. sale 
having been made at 76. 


BARCELONA. 


There was some light trading in Barcelona 
Traction during the early part of the week, 
the tone of the market being improved to 
the extent that the range of 12%-11% com- 
pared with 11%-115% in the previous week. 
The volume of business has been light for 
some time. 


BRAZILIAN, 


Considering the quiet state of the market 
Brazilian has been receiving a fair share of 
attention in the trading this week. The 
prices generally have shown little change, 


although early in the week there was some’ 


evidence of strength when 45% was touched. 
Thursday’s figures were 44-4314. 

Reports from Brazil are to the effect that 
there is every indication of prosperity there. 
Big consignments are constantly being sent 
to England. 


DULUTH SUPERIOR. 


Some slight attention has been given to 
Duluth-Superior this week with trading at 
50, and little tendency shown to alter this 
price. A week ago sales were being made at 
51, 


PORTO RICO, 


The first trading in several weeks in 
Porto Rico took place this week with the 
common at 35-36. At the Ist of last month 
the price was 40. No doubt the unsettled 
conditions prevailing in the South are 
responsible for the weakness shown, as 
the annual statement was generally re- 
garded as satisfactory. 


TORONTO RAILWAY. 

The difficulties of the Toronto Dailway 
and associated companies with the Hydro- 
Electric interests and the city continue to 
make their appearance from time to time. 
The latest development has been the order 
of the Ontario Railway Board stating that 
in addition to the fifty cars now being built, 
the company must construct 200 more, to be 
finished one-half in May, 1917, and the other 
half in January, 1919. 

Herman H. Pitts, one of the shareholders 
who attended the annual meeting and who 
was much in evidence as a critic and infor- 
mation seeker during the early part of the 
proceeds has evidently not only become a 
convert to the policy of the present direc- 
torate, but is preaching it to other share- 
holders. In a circular which he is send- 
ing to the stockholders he states that he 
believes the directors are acting in the best 
interests of the company and that to sell 
stock at the present prices would be a sac- 
rifice. He points out that while Toronto 
antagonism affects the market for the stock, 
it does not affect the assets of the company, 
and adds: 

“My advice is to hold your stock, and not 
be jollied, cajoled, frightened or dragooned 
into selling it. It must be quite apparent 
that this depression of all stock can only be 
temporary. A drop in the market price of 
Toronto Rails is only possible when some 
present holder gets discouraged. Most 
shareholders now have their stock for per- 
manent investment, and they do not have to 
sell. Hold it. If you need the money, bor- 
row from a friend. or the bank nearest you, 
on your stock. We have the word of the 
President that there is no likelihood what- 
ever of a cut in the dividend. Most of you 


have paid in good money well over $100:a 
share, and it would be suicidal to sacrifice 
it. If the shareholders stand together, it 
will not be long before Toronto Rails takes 
its legitimate place-in the sun.” 

There has been some trading in the stock 


ate 
JP 


maintained. Thursday's prices were 85%- 
85%, compared with 85% at the close of 
last week. 


LIGHT AND POWER 


At Montreal this week the Court 
of Appeal gave judgment confirming 
the decision of the chairman of the 
Quebee Public. Utilities Commission, 
F, W. Hibbard, K.C., referring back 
to the Electric Commission the ques- 
tion of rentals to be charged elec- 
trieal companies for use of under- 
ground conduits, with a direction to 
‘‘vevise the charges assessed against 
the companies éoncerned.’’ He held 
that the Electrical Commission’s me- 
thod of arriving at the rentals to be 
paid by the companies using the un- 
derground conduits—so much a run- 
ning foot of the space occupied or 
reserved by each of the several com- 
panies—was not in aceordance with 
the special statute governing the mat- 
ter, and he ordered, in effect, that 
the rentals should be fixed in such 
a way that all the users of the sys- 
tem should bear their proportion of 
the cost of the entire system. 


THE CAMAGUEY COMPANY, LIMITED. 


THE FINANCIAL POST hears that the 
gross earnings of the Camaguey Co., Ltd., 
will show an increase over those of the 
previous year. A very large sum of money 
has been spent in plant extensions and 
renewals the past year. When the present 
interests acquired control of the property_ 
about six months ago, they found it very 
badly run down. The improvements that 
have been made will be reflected in the 
future earnings of the company. The de- 
tailed reports have not yet been received 
from the operating heads of the various 
subsidiaries at Camaguey, but it is ex- 
pected that the anuual meeting will be 
held in about six weeks. The question of 
dividends has not yet been considered, but 
in view of the ‘fact that the company’s 
properties require a lot of building up, the 
distribution, if any, is likely to be small 
this year. The gross earnings for the 
fiscal year ending December 31, 1915, were 
$222,913, and the surplus $38,600. A divi- 
dend of 1 per cent. was declared. The 
same dividend was paid in 1915. Nothing 
was paid in 1914, but previous to that 4 
per cent. had been paid for the years from 
1909 until 1912, inclusive. Two per cent. 
was paid in 1913. . 

The Royal Securities Corporation, which 
owns a controlling interest in the Cama- 
guey Co., does not take the revolution in 
Cuba serjously. “No one has been killed, 
and no property damaged, as far as we 
have heard,” said a member of the cor- 
poration to THE FINANCIAL POST, “It 
has not even approached the dignity of a 
riot yet,” he said. 


CALGARY POWER. 

The report ef the Calgary Power Com- 
pany, which is expected along any day 
now, Will show that the company had a 
very good year. It is now practically 
elear of debt, and this year will have a 
comfortable surplus to carry forward after 
paying bond interest. No stock dividends 
wil! be paid this year. The company’s 
business is at the present time confined to 
two customers, viz., the City of Calgary, 
which takes 5,000 horse-power, and the 
Canada Cement Company’s two plants. 
With the growth and expansion of Calgary 
the demand for power will, of course, in- 
crease. The net earnings of the company 
in 1915 were $237,159, which, after paying 
bond interest of $149,991, left $80.193 avail- 
able for dividends. The surplus carried 
forward was $180,388. There is no trading 
in the stock. 


PRINCE RUPERT HYDRO. 


The final chapter in the sad story of the 
Prince Rupert Hydro-Electric Co., is about 
to be written. The receiver, G. E. Winter, 
has made his report to the Royal /Trust 
Company, the trustee for the bondholders, 
and it is not an encouraging one. In.effect, 
Mr. Winter says that the project is a hope- 
less one, inasmuch as there is no demand for 
power, even if the company had it ready te 
sell. He advises that the assets of the 
company be sold, and it is quite likely that 
his advice will be followed. The compauy 
has already received an offer for the two 
Diesel engines which it owns, and it is alto- 
gether probable that a deal will be closed 
in the near future. The other assets of the 
company in the shape of its water powers 
will also, be disposed of, if a favorable op- 
portunity offers. The total amount pro- 
vided by the bondholders was $662,000. ‘Iims 
was all spent in making surveys for the 
proposed transmission lines; in the erec- 


tion of a power house at Port Edward; and |\ 


in the purchase of the two Diesel engines. 
The bondholders will get only a very small 
proportion of their money back. The hopes 
of the promcters were not realized, in any 
particular. The town of Prince Rupert is 
now: less than three thousand population, 
instead of fifty thousand, which was pre- 
licted for it by this time, and consequently 
there is no demand for the power which the 
company expected to develop. 


OTTAWA POWER, 

The annual meeting of the Ottawa Light, 
Heat & Power Company failed to stimulate 
any activity in the company’s securities this 
week. The stock, which had a high of 95%, 
and a low of 92 last year, was quoted at 90 
early this month, but there has been no 
trading. . 


CIVIC INVESTMENT. 

The premier power security of the Mont- 
real market, Civic Investment, as usual, 
received a fair sbare of attention during the 
week with late sales at 81% and a high for 
the week of 82. The position was fraction- 
ally higher last week, but there has been no 
real change in the situation. 


CONSUMERS’ GAS, 

A few sales of Consumers’ Gas took place 
during the week at 164%, which price: 
showed no change. With the better move- 
ment of coal there has been an improvement 
in the company’s affairs in this connection. 


SHAWINIGAN. 


Shawinigan received a fair share of at- 
tention drring the week with the range of 
prices 126 to 127. The stock has maintained 
a strong position throu t the year and 
this has been warran by the tions 
ot suconmtul-cparaien os iediengas in the 
snapal, Seabees Deemened ee Sa 
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Mercantile Trust Compan y 


of Canada, Limited 


The Ninth Annual Meeting of the Shareholders of thé Mercantile Trust ¢ 


of Canada, Limited, was held in the Board Room of the Company's 
Street East, Hamilton, on Tuesday, Feb. 27, a 
took the chair, - Macdonald, 7 
ted as Secretary of the Meeting. The report of the Directors was the 


The President, Mr. Cyrus A. Birge, 


Manager, ac 
read as follows: 


To the Shareholders: 


The Directors of the Mercantile Trust Comaeey poe Seeeen, Santee, have pleasure 1 
ch is ap the usual nancial 


offices, 11 
and Mr. 8. Cc 


1917. 


in submitting their Ninth Annual Report, to wh 


Statement, giving the results of the Company’s business 
1916, and the report of the Auditors certifying its correctness, including their 


upon the examination of the several secu 


The net 
and safety 


rofits, after providing for salaries, advertising, rent of office 
eposit vaults, commissions paid on loans (covering the full 
investment), and all other expenses of management, amount to $43,790. 


or the year ended Dee, i, 


ties. Feport 


Premises 
.40, to : 


must be added the sum of $9,103.46 brought forward from 1915, and the premien a 


$135 receiv 


Board in the following manner: 


from sale of Company's Stock during the year, thereb 
at credit of Profit and Loss Account $53,028.86, which has been 


making the 
ealt with by = 


1.—Half-yearly Dividend No. 15 at 6 per cent. per annum paid July 2, 1916.... 
2.—Half-yearly Dividend No. 16 at 6 per cent. per annum paid Jan. 2, 1917.... 


3.—To interest paid during construction—written off office 


OTIIEB 6 cnccccce 


4.—Amount transferred to Reserve Fund from Premium on New Stock 


The Assets and Liabilities Statement shows that the total assets in the hands of the 


Company amount to $5.034,786.00, being an increase over the preceding year of $687,327.18, 
The Directors record with deep regret the death of one of the Vice-Presidents, Mr, 


George Rutherford, and wish to express 


their appreciation of the great services 


rendered to the Company by him since its inception. 
Mr. C. 8. Wilcox has been appointed a Director to fill the vacancy on the Board, 
Respectfully submitted, 


Hamilton, Feb. 14, 1917. 


CAPITAL ACCOUNT— 
Real Estate Mortgages 
Stocks, Bonds and Debentures 
Collateral Loans on Stocks, Bonds, etc. 
Office Premises 


CYRUS A. BIRGE, President. 


Balancc Sheet December 31, 1916 


Safety Deposit Vaults, Safety Deposit Boxes and Office Fur- 


AGNES So cna ceav hikes shits envinene Oven ine 


Real Estate acquired under foreclosure 
Other Real Estate 

Sundry Assets 

Cash on Hand 


GUARANTEED ACCOUNT— 
Real Estate Mortgages . 
Cash in Bank 


TRUST ACCOUNT— 
Real Estate Mortgages 
Government and Municpal Debentures 


Tee eee eee ee eee eee 


Stocks and Bonds of Incorporated Companies . 
Loans on Debentures, Mortgages, Stocks, Bonds, etc. ........-. 


Special Deposit to cever retirement of bonds, under a mortgage 


of which the Company is Trustee 
Cash on Hand and in Banks 


Original Unrealized, Assets, including Real Estate, Mortgages, 
Debentures, Stocks, Bonds, etc., at Inventory value 


489,043 38 
148,169 50 


$1,410,860 31 


2,515,210 56 
——————— 3,926,070 8 


$5.034,786 0 


LIABILITIES. = 


CAPITAL ACCOUNT— . 
Capital Stock Paid Up 
Reserye Fund 


Reserve for possible Depreciation in Value of Assets 


Div. No. 16, due Jan. 2, 1917 
Due to Banks and Bankers 


Balance of Profit and Loss carried forward 


GUARANTEED ACCOUNT— 
Guaranteed Investments 
TRUST ACCOUNT— 


Trust Funds for Investment or Distribution 


inal Assets of Dstates, 
ee ie hes and Management .....-.-- caccausaaal 2,515,210 % 


of Company for Administration 


AUDITORS’ CERTIFICATE. 


To the President and Direc 

We beg to repo 
to Dee. 3 1916, and find them 
with satisfactory vouchers for all 


We have examined the Securities - 


m correctly set forth in their respective ledgers. 


investments made by your Company on 
hands and find the 


ave examined the books 
eet Soar correct and in good order, 
expenditures. 
ed by your Company and those re 
half of Trusts and Estates in the 


707,804 61 


mene 1,410,860 31 
Trust and Agencies in hands 


$5.0834,786 02 


February 14th, 1917. 


tors of the Mercantile Trust Company of Canada, Limited: 


and accounts of your Company 
and we have been fu 


resenting 
‘company's 
We have further 


verified the Bank balances as shown by the Books. 


We have certified to the accuracy 
and Liabilities submitted herewith, an 
of the Company as at the above date. 


The following 
Roberts, Grimsby ; C. 


Kavanagh, pees 
tharines ; Colonel C. 
Dull, ‘Toronto ; Cc. S. Wilcox, Hamilton, 
At a subsequent meeting 
President, James 


(Signed) 
. G. 


Directors were elected: Cy 
Cc. Dalton, Tecemte: A. 
7 lett, K.C., Hamilton; Sir Jo 
ton; Thos. €. Uilton: Lt-Col. John 1. McLaren, 
S. Mewburn, Hamilton; 
and W. a 

of the Board, Cyrus A. Birge was unanimously elec 


Turnbull and Major Henry L. 


f the statement of Profit and Loss, and Assets 
a these represent correctly the books and affairs 


Cc. 8. SCOTT, F.C.A 
E .F. SMITH, C.A. . . 
rus A. Birge, Hamilton; Major Henry 

Dyment. Toronto ; J. J. Greene, Hamil 
S. Hendrie, K.C.M.G., Toronto; J. F 
Hamilton; Lt.-Col. W. H. Merritt, St. 
Stanley Mills, Hamilton; James Turn 
A. Wood, Hamilton. 


. } Auditors. 


Roberts, Vice-Presidents, and T. C. “ 


Haslett, K.C., Chairman of the Executive Committee. 


Cc. H. ROOKE, LIMITED. 


UBLIC Notice is hereby given that un- 

der tlie First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known 
as “The Companies Act,” letters patent 
have been issued under the Seal of the Sec- 
retary of State of Canada, bearing date the 
15th day of February, 1917, incorporating 
Francis Peart Dawson, John Edward Cor- 
coran and William B. Horkins, students-at- 
law, Annie Bell, accountant, and Katherine 
Greenstreet, stenographer, all of the City 


of Toronto, in the Province of Ontario, for | 


the following purposes, viz.: (a) To carry 
on the business of* manufacturers, distri- 
butors and dealers in Delco-Light pro- 
ducts, gasoline engines and devices and 
contrivances to convert electric energy into 
heat, ligit and other uses, and to carry on 
the business of furnishing, erecting and in- 
stalling such products, engines, devices and 
contrivances, and generally to carry on the 
business of manufacturers’ agents, and to 
purchase or otherwise acquire any patents, 
patent rights, licenses or other interests 
conferred in exclusive or limited right to 
use any invention which may seem capable 
of being used for the purposes of the com- 
pany; (b) To amalgamate the business un- 
dertukings and good will or any part there- 
of heretofore carried on by C. H. Rooke 
and all or any of the assets thereof, and 
to pay for the same in cash or wholly or 
partly in shares of this company, and to 
assume any or all of the obligations and 
liabilities o fthe said business; (c) To pur- 
chase, lease or otherwise acquire, and to 
hold, exercise and enjoy, all or any of the 
property, franchise and good-will, rights, 
powers, licenses and privileges held or en- 
joyed by any person or firm or any com- 
pany or companies carrying on a business 
in whole or in part similar to that of the 
company and to pay for such property, fran- 
chise, good-will, rights, powers, licenses 
and privileges wholly or partly in shares 
of this company, wholly or partly paid-up; 
(d) To carry on any other business (wheth- 
er manufacturing or otherwise) which may 
seem to the company capable of being con- 
veniently carried on in connection with its 
business or calculated directly or indirect- 
ly to enhance the value of or render profit- 
able any of the company’s property or 
rights; (e) To acquire or own the whole 
or any part of the business, property and 
liabilities of any person or company carry- 
ing on any business which the company is 
authorized to carry on, or possessed of pro- 
perty suitable for the purposes of the com- 
nany; (f) To take, or otherwise acquire 
and hold shares in any other company hav- 
ing objects altogether or in part similar to 
those of the company or carrying on any 
business capable of being conducted so as 
directly or indirectly to benefit the com- 
pany; (g) To enter into any arrangement 
with any governments or authorities, 
municipal, local or otherwise. that may 
seem conductive to the company’s objects, 
or any of them, and to obtain from any 
such authority any rights, privileges and 
concessions which the company may think 
it desirab ore te ob take. ane op cor ¥ ont, em- 


such arrangements, rights, privileges, cou 
cessions and franchises; (h) To promote 
any colmpany or companies for the purpose 
of acquiring or taking over all or apy 
the property and liabilities of the company, 
or for any other purpose, which may seem 
directly or indirectly calculated to 

the company; (i) To purchase, take of 
lease or in exchange, hire or otherwise 
acquire, any personal property and any 
rights or privileges which the company 
may think necessary or convenient for the 
purposes of its business and in particulat 
any machinery, plant, stock-in-trade; tH] 
To draw, make, accept, endorse, ex 
and issue promissory notes, 
change, bills of lading, warrants and other 
negotiable or transferable instruments; 
To take or otherwise acquire or hold share 
or debentures ir any other company . 
objects altogether or in part similar 
those of the company. and to sel 

issue, with or without guarantee, 

wise deal with the same;‘(1) To sell, 
hire or otherwise deal with or dispose 
the undertaking and assets of the com- 
pany, or any part thereof, for such com 
sideration as the company may thin 
and to promote any company or compa a 
for the purpose of acquiring all or eo 
the property. and labjlities ef this co 
pany; (m) To distribute any of the 
perty of the company among the mem the 
in specie, or to Invest and deal with 
moneys and assets of the company not 
mediately required in such manner as 
from time to time be determined; (0) 
pay out.of the funds of the company 
expenses of or incidental! to the fo = 
registration and advertising of the a 
pany, or in in or about the promotis © 
this company or the conduct of its 

ners; (0) To adopt such means of = 
known the business of tne company 
may seem expedient, and in particulat 
advertising in the press, by circular 
purchase and exhibition of works © 

or interest, by publication of books -! 
periodicals and by granting prizes, 
wards and donations: (p) To sell, impror® 
manage, develop, exchange, lease. dispow 
or. turn to account or otherwise deal 
all or any part of the property and a 
of the company, and to eonstruct, ae 
and alter any buildings or works tbe 
sary or convenient for the purpose ° : 
company; (q) To do all or any © ‘ 
above things as principals, agents. a: 
tractors or otherwise, and either am a 
in confunction with others; (r) To pi 
such other things as are incidental oF i 
ducive to the attainment of the above e: 
jects. The operations of the company ai 
be carried on throughout the Domis Le 
Canada and elsewhere by the name stock 
H. Rooke, Limited.” with a capital se 
of fifty thonsand dollars, divided tate OE 
shares of one hundred dollars each, 

the chief place of business of the in 
pany to be at the City of Toronto. og 
Province of Ontario. Dated at the ot I 
the Secretary of State of 
day of February, 1917. 


THOMAS MULVEY, | 
” sgnder-Mecretars :0t 
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© The mining market is 
' tremely suseeptible to 
‘whieh in other markets 
"pave so much effect ‘on tr: 
‘jnstance, two weeks ago 
" jiiger dividend question w 
| that weakened not only t 
5 lar stock involved, but the 
| of mining stocks as well. 
there is the controversy ov 
; posal by the directors of 
kaming Mining 
shares in the Kirkland ] 
| pany, which has had an 
| disturbing effect than the 
‘dividend reduction quest 
‘Under its influence the n 
Ebeen very weak, price ree( 
ing registered in nearly e 
Of course, there are other 
fluences of a more general 
» gceasion weakness, but b 
‘inclined to blamé the Te 
Kirkland Lake proposition 
af the trouble. 

| Silver metal has also b 
at a slightly lower figure} 
ago the New York pri 
'eents. Yesterday it was do 
‘cents. The deeline 
gradual, Commenting on 

high price, Samyel Monta 
| London, say: ‘‘ Although t 
highest quotation since Jun 
/ may be as well to bear in 

in 1892 it reached 433d. 
4834d; and in 1890, 545<d. 

ent quotation, therefore, ez 
described as-a bigh one in 4 
prices ruling during mo 
years. 

‘*It is an interesting fae 

value of the silver imported 
-country in 1890 was practic? 
jsame as that of the year 1915, | 
the other hand, the amount jot 
‘coined in England during 
/year was nearly £5,000,00¢ 
£1,700,000 in 1890, leaving 

for other purposes of £8, 
1890, against about £2,7 
1915, the last figures comple 
able.’’ 
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has 


MINING CORPORATI 
One of the interesting annou 


week in mining circles w 
headquarters of the Mining Co 


CLASSIFIED ADVER 


Advertisements under this h 
agate line. Minimum charge, 
| The Financial Post reaches 
strongest buying constituencie 
| It is read by bankers, manufac 
hess and professional men, an 
ors—the classes that have the 
buy the best products. 


FOR SALE 


SWELL ESTABLISHED G 
7 Store and dwelling, in a 
|p town; turnover $100,000 y 
Wate, groceries and dry goo 
eee for the right p 
Teasons for selling. rp! 

Financial Post. at 


Ri: 





on 


ee 


N ws O SECURITIES upc aes ‘comforting feature of the situation is 


Continued from page 4. Market Continues Very Dull and/that the various lumber properties 
Canada, which control the Cobalt Townsite Stoves Receive Only Scant owned by the coneern are steadly in- 


of the Company's ofices “He MINING STOCKS _ | (pest ike and city : Attention. creasing in value. It is the confident | ||| — The Index of Progress 


of the Company's offices, 11 shortly be remov: 
A Trust Company's progress is based on public confidence 


ate While there bas been practically no market expectation of the people on the Paci- 

rbot Stele ‘bivctonn ae tag Sm abet 12, Weaker, And Has Boon |itntuiidoatcs that ise change wil rem | Developments have little effect fe Coast that great export lumber| Il} 454 esteem, The figures which indicate the growth of cack 
F suc 

the whole tenor of the market con-|With the Orient, through the Panama confidence and esteem are those of assets under administration. 


fected Adversely by the Con- | !2_the development of & following for the | upon the specialty stocks. In fact|trade will eventually be developed 
of Canada, Limited, ha - | troversy Over Kirkland ; ‘ 
hi appended Mthe sual Fare 4 Lake Purchase. + ee tinues very dull. International com-|Canal, and when that day comes, the They express the growth in volume of business entrusted to the 
sine oe for ¢ year, sates, Bee. 4 2 0ievaiglanledl caus or tan seated plications fail to lift trading out of |B. C. Lumber Corporation will benefit company for management. 


e ‘ning ket is always ex- | Miping Company on Wednesday only rou-/| the rut and even such financial state-|Very materially. The offer which 

vertising, t of Premises 4 The mining mar tine business was transacted. Th es e 

Cee teoteiier ee fall’ poriea c ely susceptible to influences | board, as re-organized following the death |™ents as have been presented are|Was received some months ago for Assets under adrainistration: 
prem e 


nt, amount to $43,790.40, to of Col. A. M. Hay, was re-elected, | with received with scant atttntion, Gen-| one of the company ’s properties at 1907 
’ ’ 


urd from 1915) and the prem other markets might not |%.R. Wichett as president. cot : «a: 
the year, thereby making the toa Be whieh 9 = > qiiere has been only light trading in erally speaking the Canadian situa-|New Westminster did not materialize 
yhich has been dealt with by your 4 pave 80 much effect ‘on trading. or at 19, with bidders oe pee being offered tion seems to be waiting for a lead into a sale. Under favorable condi- 1908 17,000,000 
nnum paid July 2, 1916... .$14,015.66 — instance, two weeks ago, the Hol- 5 from New York but on Wall Street, | tions, if the properties are not sacri- 1909 22,000,000 
num paid Jan. 2, 1917... 14,050.79 litger dividend question was a factor McINTYRE. despite the interesting developments | ficed the bondholders will, no doubt, 1910 ; ; 
lum on New Stock oo = ‘ust weakened not only the partieu- agit, is announced font the Melntyre man- at Washington, there is no movement |¢ventually get all their money, and 24,000,000 
DURE vaaegek: becaneay hanes G “% : ement are arranging to sin e shaft on i 
B® ac stork involved, but the whole list | the Jupiter, from the 500-foot level to the and the turn of events seems to have eee ey ae Se - nt 1911 28,000,000 
amd ee ctocks os well, This week som 2ot devel, BY cross-cutting, the work-|Ibeen pretty well discounted. The | erred shareholders; but there is little 1912 38,000,000 
the total assets in the hands of the * of wining ne ae : ene with “those” ake tidistre can an undertone is firm and, if anything, OF no hope for the wommon sharehold- : 7 
ce aac cr am eearage MM he i the controversy over the pro- | tha lattr L000{C0t veL oe wee meting | mPFOVE. Traders are of the opin- |eTs ever getting anything —_ 44,000,000 
appreciation of the great services — posal by the directors of the Temis- | down between the opening on Monday and|ion that the period of inactivity has ; 1914 .. 51,.000.000 
to fill the vacancy on the Board, We igning Mining Company to buy et ee ee ee resulted in a strengthening of the ; B. C. Packers. 1915 5 eee at , F 
TRUS A. BIRGE, President, ® jares in the Kirkland Lake Com- LUCKY CROs. whole position and that it would not Officials of the company are alarm. xy sseeseeee 59,000,000 
y, which has had an even more } ,, The annual meeting of the shareholders of require @ very strong demand to im-|ed at the prospect of the British em- 1916 .. ° tide te sie het 69,000,000 
ber 31, 1916 pany, * ts the Lucky Cross Mines, ot Swastika, takes prove prices, Price movements have |bargo on canned salmon going into 
faurbing effect than the Hollinger | place next Wednesday in Toronto. The mine | 16+ however been important and the|effeet, as announced, as it would have Write for our 1916 Report 
$ 360,387 89 dividend reduction question itself. ao Ss Cent ne coeaon = whole situation is very quiet with | an almost disastrous influence on the 
174.753 Ot @ (oder its influence the market has | bondholders have given notice that their| the public showing minimum of in-|¢xport business. However, the hope 
54,254 63 Wh ven very weak, price recessions be- |" ™* ™** D° met next month. terest. | ie re that it may be found t 9 Da 
. ; . ater that it is not intended that the : : 114 
ry stock.}| ° Capital Paid imited R ; 
, in- } The amalgamation of the Porcupine Vi- es-Holden-McCready. PPly nee, 1,500,000 
Of course, there are other adverse in-/ | The amalgamation of the Porcupine Vi- Olisisle a0’ the Amestidie: Cam- $ $1,500,000 


Pa a t lete, th : ° ° Lal . Le Eas 
. foeees of a more general nature to ee hd - the Porcepine V.N. T. Gold pany are inclined to the belief that Black e Asbestos. 18-22° KING STREET T, Toronto. 


ae 200 00 
+~—_—_—_———$ 707,804 61 : le a a icti i i 
weakness, but brokers are | Mines, Limited. The property comprises 3 The annual statemen 
Ane eee ’ —— . Mines, Limited. The preperty comprioes the restrictions which have been im e ent of the Black SSS} 
re a 1 67 


iylined to blamé the Temiskaming- ately, south of the Hollinger and east of posed upon the importation of lea- | Lake, Asbestos and Chrome Co., will 

aeunenennte® j o,8 t " eae ° . 

— 400,820 41 vttand Lake proposition for most | has Seen detained ter an eae company, | ther by the British Government will be out shortly, and will show largely 

...$ 485,501 73 while the Vipond has been under Canadian | enable the Canadian manufacturer to |increased earnings, not only from 
267,579 94 of the trouble. management. 


3 best Southern L d Savi | 
Giver metal has also. been quoted’ | Yipee! shares Rave term weaker since | et ‘his leather « little ebeaper than jets sales, bub also from the outhern Loan and Savings Co. 


ightly lower figure. A week | Thompson shares have not been dealt in. otherwise would have been the — ehrome iron deposits, whieh are said 
489,042 38 at a slightly lo gure. and it is possible that this reduction |to be the largest so far discovered ST. THOMAS 


aes Be ag the New York price was 77% CHAMBERS-FERLAND will be somewhat refledted in the jon the North American continent; 1 At the meeting of shareholders (being the 46th since the founding of 
nee $1,410,860 31 wots. Yesterday it was down to 76% | ‘The Aladdin-Cobalt, which controls the | Price of shoes. The principal ob- The company willl pay a dividend of inion ene eae anisedeun pon ers the Coenen eee 
» ae ortgages, » ' 


Emin ents. The decline has been very | (hambers-Ferland Company, though there is | stacle to lower prices is Fashion’s 2 per cent. on the income bonds, for February, 1917, Wm. Mickleborough, President, in the Chair, the following 
\ 3,926,070 87 exchanged their holdings for Aladdin stock, | decree that women’s skirts are to/|the past six months, and expects to BALANCE SHEET, as on 31st December, 1916, was gresented. 


ay : ual, Commenting on the recent | has declared a 2 per cent. dividend. The . * LIABILITIES. $ 
pL ; 7” price Samuel Montagu & Co., Gectaration is naturally an inducement to continue short, and her boots cor- | pay the same amount the next six To the Public: Loans on Real Wotete..92492. 908.38 
nies aes “Although this is the Chambers. Ferland sharebolders to exchange, respondingly high. This is where {months, After that it is confidently Deposite and Accrued Loans on Debentures .. _—2,802.64 
, Say: g 0 e fac a ere is no market for : . nterest 492,633. G 
highest quotation since June, 1893, it | Aladdin shares, while there is. one for much of the leather goes. The Ames- |expected that six per cent. will be Beheatites ena Aserusa See eee 
, , 


} : , . 7 Municipal Debentures. 115,264.67 
Si ne will. tie: hene det anlnd thnk a alia acts as a deterrent in-/ Holden Company is having trouble in |regularly paid on the bonds. The 694,508.68 Company’s Building ... 22,000.00 
~ : ‘ The stock has sold down a point from| getting in raw material, owing to the|preferred shareholders will have to 


22,176.39 Cash on Hand 10,202.80 
: * 2 bh ¢ 4 d.: ° ¢ 
in 1892 it reached 43%4d.; in 1891, | 15% to 14% during the week, with trading freight embargoes, but up to the pres- | wait awhile longer, but the prospects $1,209,408. 89 


; : 90, 5454d. Th light and intermittent. : . goes Ree i : 
ection, shea Seine ae ent time has not found it necessary |of a distribution for them are not so Capital” spapesctean tie 
, ,™ 


: : to curtail operations on this account. {remote as they might have appeared Reserve Fund ...++++ 
as a high one in relation t TEMISKAMING, : See ' PP 7 
gab rit re ere The proposal that the Temiskaming Com. It is expected that the situation will /at one time. shingle a 
3 o £ 2 " ’ . e . 
2,515,210 56 on ™ Kirkland. Tate stock, ‘still held by the Kirk- improve before long. The fiscal year a ceeree 


_-—_-_—__ yeers. land Lake Syndicate, in connection with the | closes on April while the eom- $1,163,230.44 
; seme BB vs is an interesting fact that the | Sat Oy PUh Meticea eaeeatee asa | pany had a goodyear, the directors | The splowaid stateonne of the C #2202, 600.38 | aT 3 
“Vepruary 14th, 1917. value of the silver imported into this | initated a controversy whitch will come to| have given no indication as yet what ada C P tC ment of the Can- a sevbewing the year’s operntions, the Prestéent: stated ‘that 2008 hes 
Mo Trust Company of Canada, Limited : B wiry in 1890 was practically the oe eae jh 2 a nent, = Thcls: babiaiibiies died tn camiaah to 0 ‘@ Vement Company, to which de- been the most prosperous in the Company's history, and pointed out that 
miskaming shareholders. was at firs ong are in respect tO l- | tailed refegence is made elsewhere in since the last report, Deposits had increased $39,000, Debentures increase 


4 the books and accounts of your Company the oi 5 b nenmht thatthe olan invotved the sarehans | 3 
ee han n furnished same as that of the year 1915, but on | thought that the plan involve e purchase . a core $36,000, Mortgages held by the Company increased $60,000, and Bond 

ag BOOS a order, and we bave Duthie hand the pi of as. of shares from the Beaver, but. as President — a sbacaholdors Jaze on this issue, created a very favorable Debentures owned tncreased $76,000. ae a 

» Un ‘ulver explained, pure ceived nothing since July i, . eo impressioh in financial circles, al- A grant to the Red Cross Society of $500 was ratified by the Meeting 

and the following elected Directors for the current year: Wm. Mickle- 


your Company and thom ry — { in England duri tl latt made through the Beaver. the latter having ae - . 
‘Tunsts and Estates in the Company's je ined in Englan uring the latter ide through the Beaver, the latter having | stoox ig inactive, at 20 asked and 17 
respective ledgers, We have further Gl yar was nearly £8,000,000, against | the deal will be heneficial to the Temiskam- | bid, for the common, while the pre- rae = - ge ge ga ef- borough, Geo. K. Crocker, R. Kalns, Jas. A. Bell, C. W. Marlatt, E. A. 
: ect upon the stock market, arn- I . L, Wickett. 


8. We £700,000 in 1890. leaving a balance ing, as the Kirkland Lake property gives a: 
oment of Profit and Togs, and Assets ggg S,(WV,0vU in ’ ga C€ | every evidence of being a big money-maker. | ferred is down to 50, a board lot hav- |. . bas At a subsequent meeting of the Directors, Wm. Mickleb h was 
reseut correctly the books and affairs for other purposes of £8,800,000 in | | Temiskaming shares reacted from 60 to 54 | ing changed hands at that figure on ings, do not interest the public great- elected President, Geo. K. Crocker, Vice-President and R. Kains, ond 


during the week, closing on Thursday at ly these days, Until the air clears Vice-President. 
tirge. Hamilton; Major Henry L. ; 
A. Birge am J. J. Greene, Hamil | able,” CONSOLIDATED SMELTERS, and has sold ap to 59 this aie ee ve a re schange, 
hiamilton: Lt.-Col, W. H. Merritt, St. Pan heee af Oy Bonny ty yore! oe 
A. Birge was unanimously } the week in mining circles was. that the | {rst six weeks of this year to 55,811 tons. 


ae 


es eee ee re 


~ 
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€. 8. SCOTT, FCA. } auditors. em 1890, against about £2,750,000 in 54, Monday. The preferred went as high te L r 5 te aeeicend wataalle 
ae 1915, the last figures completely avail- Cee od as 80 during the boom days last year splay cn the vihame ue : 

7 ; : . = 

yet EC M.G, Toronto; J, F. | .< saiiaciiaiahias Total receipts at the Trail Smelter for 

stanley Mills, Hamilton; James Turn- 7 MINING CORPORATION. ore from twenty-eight mines, which brings made. With its munitions plant ex- 

. Wood, Hamilton. elected . Mp .0¢ of the interesting announcements of | {he total receipts at the smelter for the B. C. Breweries, Limited. penditures practically all written off, 


F ioberts, Vice-Presidents, and T. C, GB headquarters of the Mining Corporation of pose are = <. aoe ee ae Holders of the securities of the B. |it would appear quite reasonable to 
ttee. ; Jim mine in the Slocan District, which |C. Breweries, Limited, which has |¢xpect an even more satisfactory 


made such a favorable report recently under i i il] |statement i 
rrangements, rights, privileges, com- | CLASSIFIED ADVERTISING the receiver, A. G. Larsen, and the Sullivan a in the — vk eee will the a a rome — as 
Mf. and franchises; (h) To promote — Advertisements under this head, 10c per mine in the East Kootenay. The Millie Mac ep eased to learn that the company prospects tor e cemen usiness 


Pinpany or companies for the PUrDOR® Gaal arte line. Minimum charge, 50c. ee eS oe tee ues to te poten has had a very good year’s business. (seem fairly bright for the coming 


juiring or taking over all or any 4 The Financial Post reaches one of the . ’ : . 
foperty *s of the company, ~ lead and gold. Other new shippers were the | The annual report of the receiver, S.}year. The company’s chief diffi- 
a S aaen, ane may Neem “Wee “tongest buying constituencies in Canada. | Ruth and Burton mines. Ore shipments L. Prent ‘ll ‘led . h 7 Iti d P wd ¥ 

ly or indirectly calculated to benefit itis read by bankers, manufacturers, busi- | from the Rossland District, which amounted | L, Prenter, will be mailed to the jculties are due to the congestion of 
rompany; G) To purchase, take on By Mand professional men, and by invest- podll"pased bene, note > eae oe. ~ shareholders and bondholders short-|the railways. The preferred, which 
or in exchange, hire or other wm-the classes that have the money and | (OO 'Nost coal strike it is expected that |ly, and will show that considerable | wound up last week at 92, advanced 


‘e, any personal property and any > buy the best products. . “ 
2 or privileges which the company rn ig oy eae nees —o progress has been made under his |to 93 this week, but later receded to 


SFI ae tar, ek in perteelll | FOR SALE rrrhe ' somatat quarterly dividend at the senpagument, «The honk indebtedness S01. The commen stvenced tie. 
machjnery, plant, stock-in-trade; @) W2RL ESTABLISHED GENERAL] pote of 21% per cent. on the paid-up capital | has been entirely wiped out, and the |tionally, but is hovering around 60 


aw, make, accept, endorse, execute Store and dwelling, in a lively west-{ .tock of the company, for the quarter end- ° : 
ssue promissory notes, bills - = ; m town; turnover $100,000 yearly. Hard- our thawel 31, has been declared. It will be | (OMPany new has a surplus of about again. 

re, bills of lading, ee ee , fate, seoterton ont dry, quads. A aoe nayable April 2, to shareholders of record, | $100,000 in the treasury. I think 

fable or transferable ns . a Weposition for e right party. 00 March 10. . . sw. 

. a et herwise acquire or hold a x fasons for selling. Apply to Box 218, The stock has been selling this week be- it quite probable that there will be Canada Bread. 

bentures ti any other company ha ® Pemreiel Post. tween $31 and $32 a share. some distribution for the bondhol-| There has been a stronger tendency 


s altogether or in. part similar 4 7 % 
Sed ths manne. and to sell, hold, fe | : ders on the past year’s business,’’|in the wheat and flour markets dur- 


. > an s , or otber- - : : . 
a wanes: ee ae sell, let, i said Lawrence Macfarlane, K.C., = ing the week byt not sufficient change 
or otherwise deal blend or Ne com i —s' Montreal, one of the directors, this to affect: that position of such com- 
aierny wart thereof, 20 such con — “ys a week. 5 panies as Canada Bread. There has 


ition as the company may think at, q A % 99 ay When the company defaulted on its cnen practically sa trading in the 
o promote any comaany OF oars a ” S g bond interest, due January 1, 1915 : a ° 

ie purpose Noor any rom avings ’ anuary 1, »|}stock the only transa¢tion of the R K. E 

Sete oak. habyities of thie com" 7 uv Profits from the bondholders deposited their bonds past couple of weeks being in the ecor eeping ciency 
with the Equitable Trust Company, |common at 16 or half a point below 


(m) ‘Yo distribute any of 
of London, as depository. Of the|the previous sale. 


the company among the mem j is the subject of a little booklet that 
$3,000,000 outstanding common stock, ' Keep a CENTRALIZED Card Index of the vital 


ecle, or to Invest and deal wi : im | : we want to place in the hands of every 
only one dividend, of 2 per cent., was Canadian General Electric. ls of busi 


vs Ane ets h ny no 
i eoaaired in such manner as reader of this paper who is anxious to 
save, and to invest his or her savings paid, "the company had © delatt: of 
. ; Canadi Electrie C h 
$68,064 in the year ending December ~ aiieeatein’ ack tadiehe aaah tik <i 


time to time be determined: (% 
but of the funds of the compan} where they will earn 5% ors ae 

nd regularity of interes b “tpaae : ‘ttenly i é 

Cornero 31, 1914. The B. C. Breweries con-|:rading duriae’ the peat tue, wevke One operator at an Office Specialty Card Record Desk 

tro] all the important breweries in has perfect control of from 12 to 18 thousand Ledger 


EU 


f 


wes of or incidental to the forma’ 
Many of the le to whom we have 
t as although the total volume of business 


ratio « , f the COW. | ’ 
Pa aren the, prometlen a | 
sent this book, as a result of receiving British Colombia. vi 
! » viz.: the Vanecou- ; 
it, have invested their funds in sas tiaeanhaderMietillials Meehan wad done has been small. Late sales were Accounts, Purchasing Records, Stock Records, or any other 


company 0 conduct of ite busy | 
(o) To. atect euch means. of — - ; 

Standard Reliance 5% Mortgage Mallnn (to, Unten Broving Co. inl - - — short eine os ai a ae sat 
Corporation Debentures records essentially importan cond your business 


pee ney fee i particular by 3 
co ae = Ss. a a ee in the preferred for some time. . are at finger’s ends all the time—no lost motion, decreased 
pied gg ne toy eo Sale ne ee ae = ste ~~. The affairs of the City Dairy com- operating expense—naturally more economical and efficient. 


Mising in the press, by circulars, 
coe wal exhibition of works of ® 
Soman licensed houses in Vancouver, but, if , 
vos ragtedt are underst to be mo 
ouean ss che ies invested their savings in probibition finally becomes law, the ae ood moving 
ontures the of in 


terest, by publication of hoes = 
Heats ae ae: tpy to well, WPCC | 

these debentures without the loss of one dollar in- latter will be of doubtful value. aks ad ee. tae om We -have a descriptive Folder which gives the 
ner ae though it is not expected that there complete particulars you desire. Ask for a copy. 
B. C. Lumber Corporation, Ltd. will be any material improvement 


ge, develop, exchange, lease. dis . i 
The receiver of the B. C. Lumber |for some time owing to the peculiar , 
Corporation, whose affairs have been |acd abnormal conditions which pre- FFICE 


Col or ’ deal 
tng part of the properts amd TEBE. 
e company, and to eonstruct, main 
Iter any buildings or works of ‘ 
or convenient for the purpose © i0 | 
at a standstill for the past two years, vail. The securities continue as a 
has not yet been able to pay the in- dead issue on the market. 97 WELLINGTON ST. WEST, TORONTO 
terest on the receiver’s certificates. A 
The money was used to protect the Carriage Factories. ES CNS STORE: 
properties from deterioration, and{ Since the small interest shown in TORONTO MONTREAL OTTAWA HALIFAX 


. y 0 
any; (q) To do all or an ont this k is interesting, and we will send 
was borrowed by order of the court. |the common stock of Carriage Fac- WINNIPEG REGINA EDMONTON VANCOUVER 


te you free. Write fer ene to-day. 
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things as principals, agents. : 
ors or ethereien. and either alone oF 4 
ninnetion with others; (r) or CoB 5 
other things as are incidental ’ 
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Rooke, Limited.” with a capital 
os onanatl dollars; divided into a 


ps of one hundred dollars each, 3 ; ss a Ss Offices: 
hief place of business of the sald ¢ 4 ee aye pRoouvicLe CHATHAM 
to be at the City of Toronto eo am okt ——— c.uma = =—- BEW- WAMBURO 
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ince of Ontario. ted at the. 
retary of State of Canada, this ; 


of February, 191T. F FS = = TOTO UATE TR WSR Se Tt will be necessary for the eompany |tories about the time of the appear- 
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STANDARD BANK' 
OF CANADA 


Report of the Proceedings of _ 
The Annual Meeting of Shareholders 


‘Wednesday, 28th February, 1917 


ing of the shareholders of the Standard Bank of 
ike Or can at mr one Office of the Bank, 15 King Street West, 
Toronto, on Wednesday, the 28th February, 1917, at 12 o’clock noon. ) 
Among those present were:—R. H. Cosbie, Jas. Wicher, Dr. T. E. Kaiser, 
W. F. Cowan, W. H. Parr, Jas. E. Baillie, C. M. Gripton, W. Francis, J. K. 
Niven, Dr. F. Le M. Grasett, Dr. Chas. O’Reilley, E. N. Saunders, J. C. Black, 
Rev. T. W. Patterson, H. R. Playtner, W. F. Allen, F. W. Cowan, H. Cc. 
Bloomer, E. Roach, T. H. Wood, Geo. J. Blackwell, W. C. Harvey, J. K. Fisken, 
Thos. Crawford, M.P.P.; W. T. Ashbridge, Frank Russill, Wm. Burns, R. E. 
Kemerer, Stephen Noxon, Lt.-Col. C. A. Denison, Capt. TJ. a +e 
A, M. M. Kirkpatrick, H. H. Loosemore, J. R. Howard, §. B. Gearing, J. ©. 
Cummins, J. 8. Loudon, F. Fowke, Geo. P. Scholfield, 8. Alcorn, J.P. Owens, 
Chas. Larke, Geo. N. Brown, H. 8. Loudon, W. C. Crowther, Richard Tew, 
H. F. Gooderham, J. D. Storie, Thos. Galbraith, F. Roper, C. W. Copeland, 
H. T. Carswell, J. H. Hyland, Dr. J. B. H. McClinton, Chas. W. a e 
Boddy, Capt. E. L. Williams, Lt.-Col. Geo. C. Royce, L. C. Van Bever, Lt.-Col. 
J. F. Michie, Sir H. M. Pellatt, Hamilton B, Wills and others. 


On motion, the President, Mr. W. F. Cowan, took the chair, and Mr. E. a 
Bog, Chief Inspector, who acted as Secretary of the meeting, read the report. 

Your Directors, in presenting to the Shareholders the Forty-second Annual 
Report of the affairs of the Bank for the year ending 31st January, 1917, —— 
pleasure in stating that the funds havesbeen well employed during the pas 
twelve months and a satisfactory increase is shown in all departments. 

The Net Profits, after making provision for bad and doubtful debts, rebate 
of interest on unmatured bills under discount, exchange, cost of management, 
etc., amount to $580,230.10, being at the rate of 18.90% on the average paid-up 
capital of the Bank for the year. This amount, together with the balance for- 
ward from last year, and the sum of $333,242.14 for premium on new stock 
issued during the year, makes the sum of $975,119.13. 

This has been appropriated as follows:— 
Four quarterly dividends at the rate of 13% far annum 
Contributed to Officers’ Pension Fund 
Contributed to Patriotic and kindred objects 
War Tax on Bank Note Circulation to 31st December, 1916 
Transferred to Reserve Fund from Premium on New Stock 
Balance of Profit and Loss Account carried forward 
awe 9 


EAR 


During the year Branches of the Bank have been opened at Burdett, Coal- 
hurst, New Dayton, and Travers, Alberta; Richlea, Sask., and Schumacher, 
Ont. The Branch at Goodwater, Sask., was closed. 

The usual inspection of the Head Office ee eyes yore been made and 

: y i y and efficiently discharge eir duties. 
the staff have faithfully and y 2g Wb. COWAN, 

President. 


GENERAL STATEMENT 


LIABILITIES. 
Notes of the Bank in Circulation 
Deposits bearing interest (including interest ac- 
erued to date) 
Deposits not bearing interest 


THE 


333,242.14 
153,593.63 


$975,119.13 


$ 4,546,518 .00 


$34,818,843.15 
11,473,721.42 
——————._ 46, 292,564.57 
106,399.61 
639,598.51 


Dividend No. 105, payable Ist February, 1917 

Balances‘due to other Banks in Canada 

Balances due to Banks and Banking Correspondents elsewhere 

than in Canada 

Acceptances under Letters of Credit 58,645 . 84 
Capital paid up 3,333,242 .14 
Benet ve FAN oo es ks sicstins s encvinemvdcenwecies wali tvecmidtigincs iach . _ 4,333,242 .14 
Balance of Profit and Loss Account carried forward 153,593 .63 


386,475.55 


$59,850,274 .99 


‘ASSETS. 


$1,532,743 .47 
7,729,781 00 
1,500,000.00 


Current coin held by the Bank 

Dominion Notes held 

Deposit in the Central Gold Reserves .. 

_ $10,762,524 .47 

Deposited with the Minister for the purposes of the 
Circulation Fund 

Notes of other Banks 

Cheques on other Banks 

Balances due by Banks and Banking Correspondents 
elsewhere than in Canada 

Dominion and Provincial Government Securities not 
exceeding market value 

Canadian Municipal Securities and British, foreign 
and Colonial public securities other than Cana- 
dian 

Railway and other bonds, debentures and stocks not 
exceeding market value 

Call and Short (not exceeding thirty days) Loans 
in Canada on bonds, debentures and stocks .... 


$ 150,000.00 
210,240.00 
1,769,623 .07 


594,376.27 
1,574,349 .49 


5,371,937 .46 
298,656.63 


1,656,956 .71 
11,626,139 .63 


$22,388,664.10 

Other current Loans and discounts in Canada (less rebate of 
interest) 

Liabilities of customers under Letters of Credit as per contra . 
Real Estate other than Bank Premises : 
Overdue debts, estimated loss provided for 
Bank Premises, at not more than cost, less amounts written off.. 
Other Assets not included in the foregoing 


35,892,084 .87 

oe 58,645.84 
19,507.15 
172,799.89 
1,229,935 .38 


$59,850,274 .99 


GEORGE P. SCHOLFIELD, 
General Manager. 


AUDITOR’S REPORT TO THE SHAREHOLDERS. - 

I have compared the above Balance Sheet with the books and accounts at 
the chief office of The Standard Bank of Canada, and with the certified returns 
received from its branches, and after checking the cash and verifying the 
securities at the chief office and certain of the principal branches on January 
Sist, 1917, I certify that in my opinion such Balance Sheet exhibits a true and 
correct view of the state of the Bank’s affairs according to the best of my 
ceaenten, the explanations given to me, and as shown by the books of the 

nk. ; 

In addition to the examination mentioned, the cash and securities at the 
chief office and certain of the principal branches were checked and verified 
by me at another time during the year, and found to be in accord with the 
books of the Bank. : 

All information and explanations required have been given to me, and all 
transactions of the Bank which have come under my notice have, in my opinion, 
been within the powers of the Bank. 

G. T. CLARKSON, F.C.A., 


\ of Clarkson, Gordon & Dilworth, Toronto, Canada. 
Toronto, February 13th, 1917. 

The usual motions were passed, and the scrutineers appointed reported 
the following gentlemen elected as Directors for the ensuing year: Mr. W. F. 
Cowan, Mr. Wellington Francis, K.C.; Mr. W. F. Allen, Mr. F. W. Cowan, Mr. 
H. Langlois, Mr. T. H. McMillan, Mr. G. P. Scholfield, and Mr. T. H.. Wood. 
At a subsequent meeting of the Directors, Mr. W. F. Cowan was re-elected 
President, and Mr. Wellington Francis, K.C., Vice-President. 


G. P, SCHOLFIELD, 
General Manager. 


W. F. COWAN, 
President. 


Toronto, February 28th, 1917. 


Continued from page 5.-. 
has been no trading in that security 


and no quotations to indicate the 
humor of the market. 


Dominion Canners. 

Notices are out for the annual 
meeting of Dominion Canners for the 
7th of Mareh. It is not expected that 
there wil] be anything of marked in- 
terest develop ate the meeting but 
there has been a little more interest 
in the common stock reently with 
some trading around 21-22. Some 
sales of preferred have taken place 
at 68 an advance of 3 points above 
the previous. 

Goodwin’s. 

The fiseal year of Goodwin’s, Lim- 
ited, closed on February 2, and, while 
no figures are available, the FINAN- 
CIAL POST is in a position to state 
that the company had a very satis- 
factory year’s business. The turn- 
over was very large, and the state- 
ment will show substantial profits. 
The directors decline to state yet whe- 
ther any dividends will be declared or 
not. The company had a gross pro- 
fit of $162,265 for the year ending 
Feb. 2, 1915, and a surplus of $57,- 
114. The surplus’ account and re- 
serves at that date amounted to $388,- 
959. Preferred dividends were paid 
quarterly from January 1 to July 2, 
inclusive, but none have been paid 
since that time. The preferred, which 
had a high of 75 last year, and a low 
of 40, is now being held at 45. There 
has been no quotation for the com- 
mon recently. 


International Petroleum. 


International Petroleum sold at 
11.62 on Thursday, this price show- 
ing a decline of nearly a point from 
the previous week. Unsettled condi- 
tions in the world markets continue 
but the situation as regards petro- 
leum and petroleum products is gen- 
erally strong. 


International Engineering. 


The annual statement of the Inter- 
national Engineering Works, which 
will be sent out to the shareholders 
shortly, will show the earnings for 
the past year, to have been very 
materially increased over the previ- 
ous year. The bank indebtedhess has 
been entirely wiped out, and the 
company has no liabilities other than 
current bills. The munition business 
has been very profitable, and a satis- 
factory business has also been done 
in the regular engine and boiler lines. 
At the present time the company is 
manufacturing the new type of 4.5 
shells, and is having splendid success 
with the work. G. F. Gyles, secre- 
tary-treasurer of the company, who 
has just returned from a visit to the 
plant at Amherst, N.S., states that 
the company now has between six 
hundred and seven hundred thous- 
and dollars worth of orders on hand, 


Lyall Construction. 


The market has not shown any in- 
terest in Lyall Construction for some 
weeks, the only transaction being a 
small turn-over of the common at 
65. The range for the year to date 
is 65 to 69. - 


Macdonald. 


‘ The common stock of-the A. Mac- 
donald company continues to attract 
a small share of the little interest 
which the market is securing. . Sales 
this week have been at 14-1314. The 


best of the recent movement was 
14%, 


a 


Ottawa Car. 

Ottawa Car was introduced to the 
Montreal Stock Exchange on Tues- 
day last without any spectacular 
ceremonies, It searcely created a 
ripple on the placid financial waters. 
The stock was quoted at 143 asked, 


but there were no bids. 


Russel Motor. 


Russe] Motor common continues to 
display a tendency towards wide 
movements. Even on the compara- 
tively small trading of the past week 
thers has been a range of 5 points. 
At last report 80 wag the basis of the 
market and since as high'as 85 has 
been reached with late trading back 
at the former price; the preferred 
has dropped 2 points to 110. 

Ve Sherwin Willi 

There was a single share of Sher- 
win Williams common transferred 
this week at 59 the transaction being 
the first in three weeks and showing 


is selling at 99. 


Tooke Bros. 

The FINANCIAL POST under- 
stands that the directors of Tooke 
Bros, will have a very satisfactory 
statement to present to the share- 
holders at the annual meeting which 
will be held in July. The fiscal year 
which will close on May 31, has been 
one of the best, if not the best, in 
the history of the company; that is, 
assuming that the remaining two or 
three months turn out as good as the 


past~nine, The prospects for the 
coming fiscal year are also very 
bright. The principal difficulty will 
be to get the necessary materials. 
The English firms from whom a con- 
siderable quantity of figured goods is 
imported, have not been able to guar- 
antee very satisfactory deliveries. It 
has also been dé@ficult to get the ne- 
cessary 
There has been no trading in the 
stock of the,ecompany this year. The 
common had a range of 25 and i6 
last year, the preferred remaining at 


Stock Movements of the Week 


This table records securities active on the Stock Exchanges. 


Week ending March 1: 


Banks— 
Commerce 


Merchants 
Molsons 
Montreal 


Transportation— 
Barcelona 
Brazilian Traction 
Canada Steamships 

Bg ONES not Sse eeenes 
Canadian Pacific ... 
Detroit United 
Civic Invest. Pr 
Duluth-Superior, com.... 
Illinois Trac., pref. ..... 
Porto Rico, com. ........ 
Quebec Ry., Light, Heat 
PEUROMON DEG ds 44assacwonee 
Twin City, com. 

Telegraph, Light 

and Power— 
Bell Telephone 
Consumers Gas 
DORCRGY, COUR 66cvics<csad 

BIG IDEOR. cecdeauedaches 
Shaw. W. & Power....... 

Industrials— 
Ames-Holden, pref. 
F. N. Burt, com. 
Canada Bread, com 
Can. Cement, com 

eS Pn eee 
CMs Ce, ROS esd keene 

BON, BOOS Siscevecccdinn 
Can. Cottons, com. ...... 

Gs DOG. ccscice nets wae 
Can. Foundries, com 
Can. Loco., Com. .....06. 

ee ee 
Can. Gen. Elec., com 
Dom. Bridge, com. ...... 
Dom. Canners, com. 

Di BURG, ia ocenivcvagd 
Dom. Steel Corp. 
Dom, Textile, com. 

Dg WRNES Ciws vied cence 
Laurentide 
A. Macdonald, com. ..... 
Maple ‘Leaf, com. 

Oks: BIOTS vere cco vaiticns 
Mon. Cottons, com, 

Doe. pref. ved. vwrvewesds 
Mon. Knitting, com 

TRO DICE, cv cacleclscecee 
N. S. Steel, com. ........ 
Ogilvie Flour, com 

Mig PUGte dee ctccebavcce 
Pacific Burt, 

BOG: DONE cctacssowed use 
‘Penmans, com. 
Riordon Pulp, com. ..... 
Wm. A. Rogers, pref..t. 
Russell Motor, com, 

BPs DRORs, ccc cccduacuses 
Sher.-Williams, com. ° 

POs WOE Seid vkacecsuas PF ae 
Sh. Wheat, com. \ ‘ 
Span. River Pulp, com... 

We DIES cg icdvesenteee 
Steel Co, of Can., com... 

Dig OUR tbe ccceséecneed 
Tuckett Tobacco, com. .. 
Wayagamack 


Range 

1917 to Feb. 22 
‘Last 
iat ~~ 
210 
198 
170 42 
180 31 
226 12 
256 4 
200 
213 
138 


12% 
431% 
\ 34% 
84 * 
151% 
114 
81% 
50 
88 
36 
- 24% 
85% 
93% 


Sale 
53 
33 
53 


147% 

164% 
89 
66% 

126 


150 

165%4 
90 
68 

130% 


48 
85 
16 
59% 
92% 
28 
73 
52 
78 
170 
a 
ss 
108% 
140 
21 
68 
62 
80% 
103 


oka RE 


~ 
t tet se ome 0S 
eases 


52 
93% 
20 
82 


supplies of paper boxes. |. 


eg 
Corporation} 


Bonds 


4 We own and offer Mortgage gq 


pions of the following corporg. 


tions at prices to yield the Lnvestor 
| 6% per annum and over: 


Riordon Pulp & Paper Co, 
Ames Holden McCready, Limiteg 
Brompton Pulp & Paper Co, 
Nova Scotia Steel & Coal Co, 
Canadian Cottons, Limited 
Price Brothers & Co, 
Canada Cement Co, 
Wayagamack Pulp & Paper Ce, 
Prices and full particulars on 
request. 


ROVAL SECURITIES 
CORPORATION, Limite 


164 St. James Street, Montreal 
12 King Street East, Toronte 


Third War Load 


Your enquiries 
gladly answered 
without charge. 


Main 6530. C.P.R. Building, Toronte 


A Large Established 
Farm Mortgage Loan 
Company seeks ad- 
ditional loaning con- 
nections in Alberta 
and Saskatchewan. 


Supervisor of Western of- 
fices will make appoint- 
ments for personal inter- 
views in February and 
March. 


Address inquiries with full partic- 
ulars to 


“K.N.R., The Financial Post, 


Toronto, Ontario”’ 


ANNUAL MEETING. 


The Right of Way 


| Mines, Limited 


HE Annual General Meeting of Share 
holders of The Right of Way Mines 

Limited, will be held in the Board of Trade 
Rooms, Central Chambers, Ottawa, Ont, 
on Monday, March 19, 1917, at 3 o'clock, 
p.m., for the purpose of receiving the AD- 
nual Report, Election of Directors for the 
ensuing year, and for the transaction of all 
other business that may properly be 
brought before guch meeting. 

By Order of the Board, 

E. A. LARMONTH, 
Secretary-Treasurert, 

Ottawa, Ont., February 27, 1917. 


AA 


AAALAC 


i} 


E. RK. Weod - - - « 
G.A. Morrow - Vice-President . 
J. W. Mitchell = Vice-Presiden t 
W. S. Hedgens - - - Secretary 
S.A. Fraser - - - + Treasurer 
T.H. Andisen - Ass‘t Secretary 
A..F. Whies - + As't Treasure 


Presiden 


ATE GH 


Make the Forthcoming 


War Loan 
Canada’s “Victory Loan” 


Our services are free in attending to 


your subscription 


DoMINION SECURITIES GRPORATION 


LIMITED. 
Established 190f 
HEAD OFFICE : 
26 KING STREET EAST 
TORONTO 


HNCVVOAUVAATORNGVOENEUARENANEALUARUAOASAUARUUGRAANU EUR 


MONTREAL BRANCH 
Canada Life Building 
R. W. Steele - Manager 


LONDON, ENG., BRANCH 
Ne. 2 Austin Friars 
A. L. Fullerton, Manager 


ANA 


| 


} 
POS SS SESS SENET 


TATE 


the 


wh 3, 1917. 


fhe Toront 


sehteenth Annual Repc 


Directors of the Toro 
ae atement of the Company 


i. 


Reserve Fund is now 

> Pedentures matured durir 
Pebich, and for new moneys, n 
Pe : of . 

_extent . 
Loans were made amountis 


E renewed for we ter 
R es in question 

ary revenue taken credit 

4 3. 

penta. Office Staff have pert 
the books and accounts, a 


4 ited. 
: farts Se actots have to re 


ay Mr. George Martin R 


S -ahe inception of the Company 


Be of Mr 


George S. Henry, M.P. 
all of which is respectfu! 


> FINANCIAL STATEMENT 


blic: 

FP esentare SEE. Soca cat 
Accrued Interest thereon . 
Debentures, Currency 
aAcerued Interest thereon . 
Deposit, Savings Account 


the Shareholders: 

Capital Stock, fully paid . 
Reserve Fund 

Added in 1916 


Unclaimed Dividends 
Dividend payable Ist Jau.,§ 
* Balance carried forward . 


7 ortgage Loans 
eaice Premises in Toronto St 
Government and Municipal B 
. Company 
| Call Loans on Bank Stocks . 


fm Casb in Banks 


Cash in Office 
Total 


Interest on Sterling Det 
' Interest on Currency Debentu 
Interest on Deposits 
' Charges on Moneys borrowed 
Cost of Managewent, viz.: Sa 
Capital, Business Tax, Offi 
» Special War Taxes, and Subsc 
; Dividends on Capital Stock a 
’ Transferred to Reserve Fund 
Balance carried forward .... 


Balance brought forward ... 
> Interest on Investments, and 


We have audited the Boo 
the year ending 3lst Decembe 
felating thereto. All our req 

find the Books carefully ke; 
are correct. 
| Toronto, January 10th, 


¥ 


1917. 


+ DIVIDENS 


The Bank of ’ 
Scotia 


NOTICE is hereby given tha 
at the rate of Fourteen 
annum on the paid-up Capit 
this Bank has been declared 
ter ending March 31st, and t 
will be payable on and after 
}2nd day of April next, at any 

pof the Bank. 

The Stock Transfer Book w 
from the 17th to the 31st pro 
sive. 


By order of the Board, 


H. A. RICHARDS 
General 
Halifax, N.S., February 16th 


The Huron & 


Mortgage Corpo 
QUARTERLY DIVIDEND 
NOTICE is hereby given tha 
of Three per cent. for the 
8g March 31st, 1917, being a 
[TWELVE per cent. per anni 
e-ep Capital Stock of this 
r n declared, and will t 
Me Corporation's Office in ¢ 
and after Monday, April 2 
Shareholders of record at the 
Ress on March 15th. 1917. 
By order of the Board, 


‘ M. AYLSWORTH 
London, Canada, February 2¢ 


The Consolidate 
ing and Smelti 
| of Canada, Lii 


DIVIDEND No. 2 


Notice 18 HEREBY GI 
5. Dividend of Two and a H 

%) on the paid-up Capitah 
fee” for the quarter e 
ae 1617, being at the rate 
- Der annum, has this ¢ 
tt. bayable April 2nd, 14 
re Of record at the clos 

the 10th day of March, 1 
By order of the Board, 


J. KITTO 


Toronto, March ist, 1917. 


: Tooke Bros., 


Preferred Stock Divide 
Notcez is hereby given 
te of 1%% on thé 
k of this Company ha 

for the Quarter ¢ 

mh hans 1917, payable on 


Race eholders of record 
_ BY order of the Board, 
i z ee z W. BA " 





We own and offer Mo 
urities 


: of the following “eorperee 
jons at prices to yleld the investor A 
per abnum and over; 


Riordon Pulp & Paper Co, 
Ames Holden MeCready, Limitea 
Brompton Pulp & Paper Co, 
Nova Scotia Steel & Coal 
Canadian Cottons, Limited 
Price Brothers & Co, 
Canada Cement Co, 
Wayagamack Pulp & Paper Coe, 


and full particulars on 
request, 


Prices 


ORPORATION, Limitea 


164 St. James Street, Montréal 
12 King Street East, Toronte 


bird War Loan’ 


Your enquiries 


gladly answered 
without charge. 


ANGUS MACDONALD. 


6530. C.P.R. Building, Toronte 


A Large Established 
Farm Mortgage Loan 


Company seeks ad- 
ditional loaning con- 
ections in berta 


and Saskatchewan, 


Supervisor of Western of- 
ices will make —— 
ents for personal inter- 


views in February and 


Address inquiries with full partic- 
ulars to 


*““K.N.R., The Financial Post, 
Toronto, Ontario”’ 


ANNUAL MEETING. - 
e Right of Way 
Mines, Limited 


* Annual General Meeting of Share- 
1olders of The Right of Way Mines, 
ted, will be held in the Board of Trade 
ws, Central Chambers, Ottawa, Ont, 
, ' 
Monday, Mareh 19, 1917, at 8 o'clock, 
for the purpose of receiving the Ab. 
teport, Election of Directors for the 
AAs year, and for the transaction of 
business that may properly be 
ight before such meeting. 
Order of the Board. 
E. A. LARMONTH, 
Secretary-Treasurer, 


wa, nt. February 27, 1017, 


eg 


MONTREAL BRANCH 
Canada Life Building 
R. W. Scecle - Manager 


LONDON. ENG.. BRANCH 
Ne. 2 Austin Friars 


A.L. Fullerton, Manager 


OVAL SECURITIES f 


Ss 


Rana. 


h 3, 1917. 


Ne 
x 


a. 


he Toronto Mortgage Company 


a eenth Anoual Report of the Directors, being for the Year 1916 


Directors of the Toronto Mortgage 


Company beg to submit the usual Finan- 


Statement of the Company's affairs, for the year which ended on 31st December, 


Reserve Fund is now equal to 77% 


~— matured during the past 


Debentures 


of the Capital Stock. 
year amounting to $471,374.00, to renew 


and for new moneys, new Debentures of the Company have been isaued to the 


f $301,506.00, ts 
7 4 were made amounting to $205,950 
ane renewed for further terms, after due 


BS rties in question 
ae 


00, and Mortgages aggregating $353,800.00 


examination of the present values of the 


pe revenue taken credit for consists of actual cash receipts for interest and net 


~~ Office Staff have performed their duties to the satisfaction of the Directors, 
Es the books and accounts, and all securities held by the Company, have been regu- 


audited. 
The Directors have to record the loss 
of Mr. George Martin Rae, who had 
dye inception of the Company. The vacanc 
g Mr. George 8. Henry, M.P.P. 
Ail of which is respectfully submitted, 


the Company sustained last April in the 
been a valued member of the Board since 
y on the Board was filled by the election 


WM. MORTIMER, CLARK, President. 


FINANCIAL STATEMENT FOR THE YEAR ENDING 31st DECEMBER, 1916 
LIABILITIES. 


Public: 
— ture Sterling 


Accrued Interest THETEON sevevcccscevecs 

shontures, CUITENCY ...cccccecceeverees 
wed Interest thereon 

Deposits, Savings Accounts 


the Shareholders: 
Capital Stock, fully paid 
Reserve Fund 

n 1916 


Added 1 


fo 


(nelaimed Dividends .ecsssscssccecscees 


Dividend payable 1st Jan., 1917 
Balance carried forward 


S Mortgage Loans 
| Mice Premises in Toronto Street ......... 
Government and Manicipal Bonds and Sto 
Company ; 
Cali Loans on Bank Stocks 
Cash in Banks 
) Gash in Office 


MD cxsysschknceedscnbieustsdiaessaue 


$1,473,918.08 
eoveceserevese coseee | 11,839.88 


© 
Cee ee eeeenee peeereee 


1,910,506. 17 


THE FINANCIAL 
BIG EARNINGS 


BY THE CANADA 
STEAMSHIPS LTD. 


Annual Statement Shows 
Consolidation to bein | 


Strong Position. 
EARNED 13.4 ON COMMON 


Net Earnings for Year Went Over 
$4,000,000 Mark, Four Times 


Record of 1914. 


The altogether remarkable pro- 
gress that has been made by the 
Canada Steamships Lines, is shown 


in @ very impressive manner by the 


annual report, which was mailed to 
the shareholders this week. The 


.| showing made in 1915 was very en- 


eeeeeeeee . 


Set tae iors seesecbesees 
$ 666,101.94 
620.00 


943,522.32 
seeeee teeeeee seeeeeeeeeses esse 0§oj044,000.41 


4 
PROFIT AND LOSS ACCOUNT. 


Dr, 
| Ipterest on Sterling Debentures, paid and accrued 


Interest on Currency Debentures, paid and 
Interest on Deposits 

Charges on Moneys borrowed and lent 

Cost of Management, viz.: Salaries, 


accrued 


Directors’ and Auditors? Fees, Tax on 
Capital, Business Tax, Office Rent, ete, ... 


RRO ERO RE HEHH eee e eee ee eeeee 


Special War Taxes, and Subscriptions to Patriotic Fund, etc........sse0e0 


Dividends on Capital Stock at & per cent. . 


Transferred to Reserve Fund 
Balauce carried forward 
Total 


| Balance brought forward 


Interest on Investments, and Net Rental from Office Premises ....... 


We have audited the Books and Accoun 
the year ending Sist December, 1916. 


felating thereto. All our requirements as 


find the Books carefully kept, and hereby certify that the foregoing Statements 


i. R. C. CLARKSON, F.C.A,, 
J. HARDY, F.C.A,, 


F are correct, 
Toronto, January 10th, 1917, 


DIVIDENDS 


The Bank of Nova 


Scotia 


DIVIDEND NO. 189. 


| NOTICE is hereby given _ Dividend 
at the rate of Fourteen pe? cent? per 
annum on the paid-up Capital Stock of 
Bank has been declared for the quar- 
ter ending March 31st, and that the same 
will be payable on and after Monday, the 


fad day of April next, at any of the offices 
of the Bank. . 


The Stock Transfer Book will be elosed 
a the 17th to the 3ist proximo, inclu- 


By order of the Board, 
H. A. RICHARDSON, 


General Manager. 
Halifax, N.S., February 16th, 1917. 


The Huron & Erie 


Mortgage Corporation 
QARTERLY DIVIDEND No, 118, 


orice is hereby given that a Dividend 
~ of Three per cent. for the Quarter end- 
eg arch 3ist, 1917, being at the rate of 
; “e& per cent. per annum upon the 
-_ Capital Stock of this Corporation 
Me Corporation’s Office 


h declared, and will be payable at 
in this city, on 
dh Monday, ApYil 2nd, 1917, to 
holders of record at the close of busi- 
P83 0D March With, 1917. * 
¥ order of the Roard, 


; M. AYLSWORTH, 
London, Canada. February 


j 
; 


Secretary. 
26th, 1917. 


The Consolidated Min- 


‘ig and Smelting Co. 
of Canada, Limited 


DIVIDEND No, 24. 


Yerice IS HEREBY GIVEN that a 
bs ne of Two and a Half Per Cent. 
ea on the paid-up Capital Stock of the 
Mat ae for the quarter ending March 
cen ‘, being at the rate of ten per 
dana ‘annum, bas this day been de- 
ood Dayable April 2nd, 1917, to share- 


of record at the close of business 
oM@ the loth day of March, 1917. 


By order of the Board, 
J. KITTO, 
Secretary. 
to, March 1st, 1917. 


Tooke Bros., Limited 


Torop 


OTICE is hereby given that a Divi- 
ad of 1%% on the Preferred 
Steck of this Company has been de- 
for the Quarter ending 28th 
—e? 
olders of record of the 28th 
By order of the 


Preferred Stock Dividend No. 17 
~ Pebruary 1917, payable on March 17th, 


Board, 
W. 8, BARKER, 


We have examined the Vouchers and Seeetee 


Coe eeereserseveveseneeee eoeeecees 20/000.00 
35,010.99 


occ c cere decccencecccccceocesasess $239,429.17 


seveee 211,004.46 


WALTER GILLESPIE, Manager. 
ts of the Toronto Mortgage Company for 


Auditors have been complied with. e 


\ Auditors. - 


DECLARED 


The Montreal City and 


istrict Savings Bank 


NOTICE igs hereby given that a Dividend 
of Two Dollars per Share on the Capi- 


tal Stock of this Institution has been de- 


clared, and will be payable at its Head Of- 
fice, in this City, on and after Monday, the 
2nd of April next, to Shareholders of 
record on the 15th day of March next, at 
3 o’clock p.m. 


By order of the Board, 


~A. P, LESPERANCE, 
Manager. 


Montreal, 24th Feb., 1917. 


Dominion Textile 


Company, Limite 


A DIVIDEND of one and one-half per 
+* cent. (1%%) on the Common Stock of 
the DOMINION TEXTILE COMPANY, 
LIMITED, has been declared for the quart- 
er ending $list March, 1917, payable April 
2nd, 1917, to shareholders of record March 
15th, 1917. 
By order of the Board, 
JAS. H. WEBB, 
Secretery-Treasurer. 
Montreal, 27th February, 1917. 


The Sherwin-Williams 


Co. of Canada, Limit 


NOTICE is hereby given that the Twenty- 
+‘ third Quarterly Dividend of One and 
Three-quarters per cent (1%%), being at 
the rate of Seven per cent (7%) per annum, 
for quarter ending March 15th, 1917, upon 
the Preferred Stock of this Company, has 
been declared, payable to Shareholders of 
record the fifteenth day of March, 1917, 
and that cheques for the same will be duly 


mailed to them on the thirty-first day of 


March, 1917. 
Books not closed. 
By order of the Board. 
J. H. GORDON, 
Secretary-Treasurer. 


Montreal, February 23rd, 1917. 


Western Canada Flour 


Mills Co., Limited 


couraging, and the company was able 


to get into a sound position after a 


very depressing. year in 1914. Dur- 
ing the past fiscal year all records 
were exceeded and the company ap- 


pears in a very strong position both 


as regards assets and earning power. 

While the increases are notable, it 
is when comparisor# is made with the 
first year following the consolidation 


that the remarkable growth shows 


itself, During the year, new and 
difficult problems presented them- 
selves, all of which were successfully 


met by the management. Among 


these were the high cost of fuel, food- 


stuffs and insurance, the difficulty of 


obtaining new tonnage and the scar- 
city of labor. 


The, net earnings for the year ex- 


ceeded the $4,000,000 mark, the total 


being $4,059,544 as compared with 
$1,732,057 in the previous year, and 
f$928,036 in the year 1914. After 
the regular charges, the profits for 


the year amounted to $2,391,027, as 


against $662,151 in the previous year, 
and a net loss of $59,932 for the year 
1914... After allowing for the seven 
cent. on the preferred stock for the 
year, the earnings on the common 


stock would have amounted to slight- 


ly over 12 per cent., and if the net 
profits on the sales of fixed assets 
were included, the percentage on the 
common stock would have amounted 
to 13.40 per cent. 


In the appropriation for the year, 
an. amount of $322,476.88 appears 


as reserve for business profits tax, 
this covering the special tax. Ap- 
propriation was made of it for the 
first time. Following are the figures 


given in the operating account, to- 


gether with comparisons with previ- 
ous years. — 
Operating Account. 
1916 ~~ 1915 1914. 
$12,122,128 $7,775,034 $6,585,810 
8,062,583 6,042,977 5,657,774 
Net earn, .. 


+ «$4,059,544 $1,732,057 $ 928,036 
Less :— 


Bond int. ...$ 443,044 $ 457,785 $ 451,465 
Other int. . 15,319 85,276 . 15,874 
Deprec. .. ... 805,309 476,938 455,630 
Bad debts ... 27,500 35,000 50,000 
Directors . . 15,156 14,906 15,000 
War tax .. ovgbee 

Bonus . ‘ 


Revenue 
Expenses . 


eeenee Peeree 


Total deduc..$ 1,688,517 $1,069,905 $ 987,969 
Net profit . . $2,571,007 662,151 *59,932 
Written off .. 87,415 70,835 91,154 


Balance .. ..$ 2,483,592 $ 591,316 *$ 151,001 
Dividends . .. 656,250 Siena 401,041 


$ 1,827,341 $. 591,316 *$ 552,132 
20,883 *570,433 18,299 


--$ 1,848,225 $ 20,883 *$ 570,432 


Surplus 
Prev. surp. . 


Surplus 


*—Deficit. 

t—Includes $179,979 profit on sales of fixed 
assets, 

To the value of the vessels as at 
31st of December, 1915, amounting to 
$17,628,237, the Canadian Steamships 
Lines has made net additions over 
vessels lost and sold, of $1,169,680, 
making a total of $18,797,920 at 
December 31st, 1916. To the real 
estate, building, docks, $95,623, mak- 
ing a total valuation of $5,331,114. 
Net additions in other fixed assets 
amounted to $73,789, bringing this 
item to $610,434, and making a total 
of all these fixed assets of $24,739,- 
469. From this is deducted deprecia- 
tion reserve, leaving a balance of 
$223,058,657. 

The general statement of assets 


POST OF CANADA 

them, and at the same time care has | 
been taken to put all boats in the 
best possible shape. On this account 
it is stated that the company’s fleet 
at the beginning of the year is in a 
better condition than ever before. 
The company has disposed of a good 
deal of the old tonnage and replaced 
it with up to date ships and no en- 
deavor has been made to take ad- 
vantage of the present exceptional 
prices offering to increase the value 
of the boats to any extent at all. 


CANADIAN COTTONS 
PROFITS MUCH LARGER 


Sales for the Year Were Higher By 
$1,342,457—A Good 
Statement. 


Manufacturing profits of $473,- 


688 gross, an increase ‘of $78,790, 
over the previous year, were shown 


by the annual statement of the Mon- 
treal Cottons, Limited, at the an- 


nual meeting of the company, held on 
Wednesday of this week. Including 
the income from rents, the total is 
$490,032. This is 16.33 on the $3,- 
000,000 common stock of the com- 
pany. | 

After the payment of bond inter- 
est, and making an allowance for 
bad debts, a balance of $446,783 is 
available for dividends, Dividends 


took $330,000, being 7 per cent., on 


the preferred and 4 per cent. on the 
common, and the balance, of $113,- 
783, was carried forward to be add- 
ed to the previous profit and loss 


surplus of $2,214,426, 


The balance sheet discloses only a 
few changes. Current assets are $3,- 
389,525, against current liabilities 
of $1,223,370, leaving a working 
capital surplus of $2,166,155, Prop- 
erty account hag increased during the 
year by about $169,000, the item 
now standing at $4,378,744. 

The report of the president, S. H. 
Ewing, refers to the business as be- 
ing ‘‘exceptional.’’ The _ sales 


reached a total of $4,397,823, an in- 


erease of $1,342,457, over the previ- 
ous year. The president stated that 
the demand so far justifies confidence 
in the outlook for the present year. 
Comparisons follow: 


1916 = «1915 sD 
$394,898 *$368,420 
12,886 


Profits .. 


Net revenue .. .. 
Charges .. . 


$407,785 
53,777 


" $354,008 
$30,000 


$ 24,008 


$381,472 
44,166 
$337,306 
330,000 


$ 7,306 


*Annual depreciation allowance of $1165,- 
000, charged up before showing profits in 
other years was omitted in 1914. 


Net income ..... 
Dividends .. .. . 


Balance .. .. ..$116,782 


i 


PAPER PRICES NOT AFFECTED 
BY EMBARGO. : 
Continued from page 1. 
fected. The paper products to Great 
Britain from Canada exported are 


confined to pulp, :groundwood and 


sulphite news print and a little 
kraft and cardboard. Practically 
none of the higher grades of paper 
are exported from Canada to Great 
Britain. -In fact, Canada imports a 


great deal more in those lines than 


she expout. The great proportion of 
the news print imported by Great 


Britain comes from Sweden and Nor- 


way.’’ 
Market in America. ° 


**T do not see how the restrictive 
measures announced by Premier 
Lloyd George, ean have the slightest 
effect upon the prices in Canada 
under the present conditions,’’ said 
C. Howard Smith, of the Howard 
Smith Paper Mills, Limited, to the 
FINANCIAL POST. ‘‘The Cana- 
dian mills are running night and day 
and can sel] all that they can pro- 
duce and more, on this side of the 
water. In fact, we can scarcely sup- 
ply the demand. Our own mills have 
business on hand that will keep us 
busy for many months, and we are 
turning down business all the tjme. 
This situation is pretty general in the 
trade, I believe.’’ 


With* reference to news print Mr. 
Smith made the somewhat startling 


statement that the reserve stocks 
now on hand in North America are 
the lowest that they have ever been, 


(THE Board of Directors of WESTERN | 414 liabilities shows that the direc-| having been reduced to about 40,- 


CANADA FLOUR MILLS COMPANY, 
LIMITED, have declared a Dividend of 


Two (2) per cent. for the three months 
ending 28th February, 1017, payable 15th 


tors and management have taken d- 
vantage of the wonderful busihess 


offering to put the company in as 


000 tons, which is only about nine 
days’ supply. 


Saris, ae raat Boh tt arng a Soca pontin tt por Eavard Hy, cer! manager of 
w . 4 
‘the 15th Mareb, 1927 (both days inclustve). sible. With the changing of a num-| the Imperial Bank of Canada, has 


ber of the boats of tlie compa 


been elected a director of the West- 


an as 


E& To City, Town and Village Dwellers in Ontario 


A Vegetable Garden 
for Every Home 


N this year of supreme 


effort Britain and her 
armies must have ample 
supplies of food, and 


Canada is the great 


XY source upon which they 
rely. Everyone with a few 
square feet of ground can 
contribute to victory by 


growing vegetables. 


| Four Patriotic Reasons 
for Growing Vegetables 


1. It saves money that y 


vegetables. 
2. It helps to lower 


ou would otherwise spend for 


the “High cost of living.” 


3. It helps to enlarge the urgently needed surplus of 


produce for export. 


4. Growing your own vegetables saves labor of others 
whose effort is needed for other vital war work. 


The Department of Agriculture will help you 


The Ontario Departmen 


t of Agriculture appeals to 


Horticultural Societies to devote at: least one evening 


meeting to the subject of 


vegetable growing; manu- 


facturers, labor unions, lodges, school boards, etc., are 

invited to actively encourage home gardening. Let the 

slogan for 1917 be, “A vegetable garden for every home.” ” 
Organizations are requested to arrange for instructive 


talks by practical gardeners 
growing. 


speakers, 
suitable man. 


on the subject of vegetable 


In cases where it is impossible to secure suitable local 
the Department of Agriculture will, on request, send a 


The demand for speakers will be great. The number of available 
experts being limited, the Department urgently requests that 
arrangements for meetings be made at once; if local speakers cannot 
be secured, send applications promptly. 

The Department suggests the formation of local organizations to _ 
stimulate the work by offering prizes for best vegetable gardens. 


It is prepared to assistin any possible way qny organization that 


may be conducting a campaign for vegetable production on vacant 
lots. It will do so by sending speakers, or by supplying expert 


advice in the field. 


- 


To any oneinterested, the Department of Agriculture will send 
literature giving instructions about implements necessary and 


methods of preparing the ground 


and cultivating the crop. A plan 


of a vegetable garden indicating suitable crops to grow, best 
varieties and their arrangement in the garden, will be sent free of 


charge to any address. 


Write for Poultry Bulletin 


Hens are inexpensive to keep, 
fresh eggs. Write for free bullet 


and you will be highly repaid in 
in which tells how to keep hens. 


Address letters to “Vegetable Campaign,’”” Department of Agricul- 
ture, Parliament Buildings, Toronto, 


Ontario Department of Agriculture 


W. H. Hearst, Minister of Agriculture 


Parliament Buildings 


Toronto Pm 


THORNTON DAVIDSON & CO. 


STOCK AND BOND BROKERS 


Members Montreal Stock Exchange 
B 


Orders Executed 


ONDS 


FOR INVESTMENT 
m All Markets ‘ 


Weekly Letter Mailed On Application 
Rooms 420-421-422 Transportation Building, Montreal, Quebec 


HARRY HORNE COMPANY, LIMITED. 
UBLIC Notice is hereby given that un- 
der the first part of chapter 79 of the 
Revised Statutes of Canada, 1906, known 
as “The Companies Act,” letters patent 
have been issued under the Seal of the 
Secretary of State of Canada, bearing date 
the 30th day of January, 1917, incorporat- 
ing Harry Horne, manager, Wilbert Bruce 
Horne and Edward John Swift, account- 
ants, Richard Horne and Robert Marshall 
Gibson, salesmen, all of the City of To- 
ronto, in the Province of Ontario, for the 
following purposes, viz.:—(a) To manu- 
facture, buy, sell, refine, prepare, grow, 
import, export and dealiv provisions of all 
kinds, both wholesale and retail; (b) To 
manufacture, purchase or otherwise ac- 
quire, and to sell or otherwise dispose of 
any or all kinds of ggods, wares, chattels 
and merchandise, and®generally to deal in 
and deal with all species of property. 
either movable or immovable, capable of 
being owned; and to carry on any other 
business (whether manufacturing or other- 
wise) which may seem to the company 
capable of being conveniently carried on 
in connection with its business or calcu- 
lated directly or indirectly to enhance the 
value of or render profitable any of the 
company’s property or rights; (c) To ac- 
quire or undertake the whole or any part 
of: the business, property and liabilities 
of any person or company carrying ,on 
any business which the company is Qu- 
thorized to carry on, or possessed ‘of 
property suitable for the purposes of the 
company; (d) To apply for, purchase 
or otherwise acquire, any patents. 
brevets d’jnvention, licenses, concessions 
and the like, conferring any exclusive or 
non-exclusive or limited right to use, o” 
any secret or other information as to any 
invention or process which may seem cap- 
able of being used for any of the purposes 
of the company, or the acquisition of which 
may seem calculated directly or indirectly 
to benefit the company, and to use, de- 
velop or grant licenses in respect of, or 
otherwise turn to account the property. 
rights or information so acquired;’(e) To 
enter into partnership or into any arrange- 
ment for sharing of profits, union of in- 
terests, co-operation, joint adventure, reci- 
precal concession or otherwise, with any 
person or company.carrying on or engaged 
in any business or transaction which the 
company is authorized to carry on or en- 
gage in, or any business or transaction 
capable of being conducted so as dire 
or indirectly to benefit the company: and 
to lend money to, guarantee the contracts 
of, or otherwise assist any such person or 
company, and to take ot otherwise acquire 
shares and securities of any such com- 
pany, and to sell, bold, re-issue, with ot 
without guarantee, or otherwise deal witb 
the same; (f) To take, or otherwise acquire 
and hold shares in any other company 
having objects altogether or in part similar 
to those of 


any part of the property and rights of 
the company; (h) To pay for any prop- 
erty, rights qnd things required by the 
company or for services renderéd to the 
company in cash, fully paid shares of the 
capital stock of the company, or its bonds 
and debentures; (i) To establish and sup- 
port or aid in the establishment and gup- 
port of associations, institutions, funds, 
trusts and conveniences calculated to bene- 
fit employees or ex-empluyees of the com- 
pany, or its predecessurs in business, or 
any person, partnership, association or 
company allied with the company in busi- 
ness, or subsidiary to the company, or in 
which the company holds shares or securi- 
ties, or to benefit the dependents or 
connections of such persons, and to grant 
pensions and allowunves, and to make pay- 
ments towards insurance, and to subscribe 
or guarantee money for charitable or 
benevolent objects, or for any exhibition 
or for any public, general or useful object; 

(j) To amalgamate with any other com- 

pany having objects similar to those of 

this company; (k) To invest tue moneys 
of the company not immediately required, 
in such securities and in such manner 
as may from time to time be determined: 
Q) To distribute or divide assets of the 
company in specie amongst the sharehold- 
ers; (m) To sell or dispose of the under- : 
taking of the company or any part there- 
of for such consideration as' the company 
may think fit, and in particular for shares, 
debentures or securities of any other com- 
pany having objects altogether or in part 
similar to those of the company: (n) To 
procure the company to be registered, 
licensed or otherwise recognized in any 
foreign country, and to designate and ap- 
point persons therein as attorneys or re- 
presentatives of the company with fufl 
power to represent the company in all 
matters according to the law of such for- 
eign country, and to accept service for and 
on behalf of, the company of any process 
or suit; (0) To purchase, lease or acquire 
and develop water or other power, and to 
use the e and to lease, sell or other- 
wise dispose of any surplus thereof; (p) 
To do all or any of the above things as 
principals, agents,. contractors or other- 
wise, and either alone or in conjunction 
with others; (q) To pay out of the funds 
of the company all or any of the expenses 
of or incidental to the formation and or- 
ganization thereof, and to employ, con- 
tract with and provide for the remunera- 
tiow of brokers, commission agents and 
underwriters upon any issue of shares, 
bonds, debentures, debenture stock or 
other securities of the company. The 
operations of the company to be earried 

on throughout the Dominfon of Canada 

and elsewhere by the name of “Harry 

Horne Company, Limited,” with a capital 

stock of fifty thousand dollars, divided 

into §00 shares of one hundred dollars 

each, and the chief place of business of 


ina a 





A LINS LimiTepD 


Some of our recent contracts include: 


Williams Mfg. Co., Loyola College, 
Toilet Laundry, St. Lawrence Sugar 
Refinery, Belding Paul Corticelli, Bell 
Telephone, Canadiar Ingersoll-Rand, 
Cunadian Cottons, Penmans Limited, 
I, *ernational Mfg. Co. 

Ov. operations have included work in 
Montreal, ‘Toronto, Ottawa, Quebec, 
Halifax, St.. John, Sherbrooke,’ Brant- 
ford, Cornwall, St. John’s, Gananoque, 
etc. 


Estimates, etc,, furnished on request. 


Northern 


Crown Bank 
HEAD OFFICE, WINNIPEG 


Capital (authorized) - $6,000,000 
Capital (paid up) - - $1,431,200 
Reserve - - - $ 715,600 


DIRECTORS. 

President, Sir D. H. MeMillan, K.C.M.G. 
Vice-president, Capt. Wm. Robinson. 
Jas. H. Ashdown, W. R. Bawlf, A. McTav- 
ish Campbell, Sir Douglas Cameron, 
K.C.M.G.; E, F, Hutchings, 

John Stovel. 


Robert Campbell 
L. M. McCarthy 


General Manager 
Supt. of Branches 


Four Branches in «adberta, seven in 
British Columbia. Tweuty-vne in Mani- 
toba. Twenty-nve in Ontario, Fifty-one in 
Saskatchewan. A total of One Hundred 
and Eight Branches throughout Canada, 


V. F. CRONYN, 
Manager - - . Toronto Branch 


Geo. O. Merson & Co. 


Chartered Accountants. 
807 Lumsden Bldg., Toronto 
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Why Burden Your 
Wife? 


If you wish to appoint your 
wife as executrix or trustee 
under your will, why not 
assist her to carry the heavy 
burden by appointing this | 
Corporation as co-executor. 


Your estate will thus have the 
advantage of the personal direc- 
tion which she can give, and she 
will be relieved of the burden- 
some details necessarily involved 
in the management of any estate. 
Also she will receive invaluable 
assistance in regard to invest- 
ments. 


Our officers will be glad to 
confer with you in regard to 
the making of your will or 
any trust business you may 
have in mind. 


7 THE e 7; 
ISTERLING TRUSTS| 
; CORPORATION — 


; W. 6, OINNICK ; 
| 80 KING ST. EAST - TORONTO) 
x @ Tete e Main 2717 _o of 


MANUFACTURERS PRESS, LIMITED. 


puBric Notice is hereby given that un- 

der the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known 
as “The Companies Act,” letters patent 
have been issued under the Seal of the Sec- 
retary of State of Canada, bearing date the 
27th day of January, 1917, incorporating 
Eldon Moir, druggist, Donald Lorne Me. 
Donald, accountant, Oral Nathan Birchard, 
filing clerk, Rose Gordon, stenographer, 
and Jobn Campbell, barrister-at-law, all 
of the City of Toronto, in the Province of 
Vntario, for the following purposes, viz.— 
(a) To carry on the business of publishers, 
booksellers, stationers, printers and litho- 
grapbers, and te acquire, possess and dis- 
pose of copyrights; to acquire, control, 
operate, Manufacture, publish and dispose 
of newspapers, books, periodicals and 
magagines of every kind and description, 
and to carry on a general publicity and ad- 
vertising business in all its branches, both 
as principals and agents; (b) To manufac- 
ture and deal in paper, paper materials and 
paper substitutes of all kinds and articles 
and substitutes made from any kind of 
paper, pulp, mixture, combination, solvent, 
preparation or material used in the manu- 
facture or treatment of paper or paper 
substitutes; (c) To acquire, hold and dis- 
pose of shares in companies having objects 
similar to those ef this company; (d) To 
pay out of the fnnds of the company all 
eosts and expenses of and incidental to the 
incorporation and organization of the com- 
pany. The operations of the company to 
be carried on throughout the Dominion of 
Canada and elsewhere by the name of 
“Manufactprers Press, Limited,” with a 
capital stock of one hundred and fifty 
thousand dollars, divided into 15.000 shares 
ef fen dollara each, and the chief place of 


business of the said company to be at the 
ce of Toronto, in the @rozince of On- 


t the office of the Secretary 
tatle. Dated ot ha. tnle ath Qay of Jene- 


‘| Brantford . 


According to official’ returns of 
bank clearings made to the FIN- 
ANCIAL POST for the week ending 
Thursday last. every point in East- 
ern Canada showed a gain as com- 
pared with the corresponding period 
a year ago, the gain in the East be- 
ing 30.1 per cent. In the West there 
was a decline of 13.4 per cent. The 
cities in the West to show gains 
were; Medicine Hat 47.8; Regina, 
30.3; New Westminster, 28.4; Saska- 
toon, 25.2; Fort William, 24.6 and 
Lethbridge, 22.1 per cent. Winnipeg 
showed a decline of 24.8; Victoria, 
17.6; Moose Jaw, 10.9 and Brandon, 
11.5 per. cent. In the East Quebec 
showed a gain of 47.0; Ottawa 34.6; 
Montreal, 25.1; Hamilton, 22.1; 
Brantford 19.4; Peterboro 18.3 and 
Toronto 14.7 per cent. For the year 
to date the, gain was 20.9 per cent. 


‘WEEKLY BANK CLEARINGS, 
(In comparison with same week last year) 

Eastern Cities. 

Mar. 1, 1917: Change. 
..$ 69,561,768+$ 13,935,288 
49,899,798+ 6,407,009 

4,844,694+ 1,244,057 

4,089,128 + 721,869 

4,051,673+ 1,269,686 

2,138,848+ 208,277 

1,922,868 + 


698,808 + 
486,580 + 


Total, East...$147,684,165+$ 34,043,761 
Sherbrooke .. 694,592 
Kitchener ., 563,393 


Western Cities. 


Mar. 1, 1917. Change. 
.$ 29,602,483—$ 9,760,074 
6,697,975 + 123,197 
4,490,828 + 673,353 
2,246,746+ 164,622 
1,471,372— 314,624 
2,155,606 + 485,239 
1,222,152 + 245,958 

798,519— 97,054 
495,123+ 96,241 
399,975— 51,858 
485,607 + 86,211 
251,244+ 53,922 
478,840+ 152,197 


Montreal 
Toronto ..... 
Ottawa 
Hamilton .... 
Quebec 
Halifax 
Loudon 
*St. John .... 
Brantford ... 
Peterboro .. 
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Winnipeg ... 
Vancouver ... 
Calgary 

Edmonton ... 
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Saskatoon 
Moose Jaw .. 
F, William .. 
Brandon 
‘Lethbridge .. 
N. Westm’ster 
Medicine Hat. 


West..$ 50,796,470—$ 8,131,665 
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Total, 


Grand _ total...$198,480,635+$ 25,912,006 
Year to date$i,85 426+ $319, 461,832 
\ “32 ™.* ‘ o< 


*Returns not received at time of going 
to press. 


MONTHLY BANK CLEARINGS. 


(In comparison with same month 
year.) 

Eastern Cities. 
February, 1917. Change. 
«+ + -$290,798,718+$ 52,505,049 
«+++. 205,245,019+ 29,878,118 
18,439,6778+ 1,909,829 
15,803,639+ 2,015,184 
2,388,741 
1,113,357 
919,987 
1,016,045 
6,263 
135,345 


Be 
a) 


last 


2 


meme aMeonase 


Montreal 
Toronto 
Ottawa 
Hamilton . 
Quebec 
Halifax 
London 

St. John ... 


tet et et tt et 
Son Shea 


Peterboro . 1,997,192 + 


Total, East.,.$574,233,303+$ 91,875,302 
Sherbrooke ... 2,418,822 
Kitchener .... 2,048,750 


Western Cities. 
February, 1917. Change. 
«+ -$128,994,345+$ 6,161,390 
24,628,167+ 3,625,950 
1,296,517 

398,551 

280,435 
1,810,998 

653,034 

319,031 

266, 

228,069 

441,907 

243,623 

438,647 


Total, West.. .$200,088,421 + $15,608,945 
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Winnipeg 
Vancouver ... 
Calgary 
Edmonton . 
Victoria 
Regina 
Saskatoon ... 
Moose Jaw .. 
F, William .. 
Brandon ..... 
Lethbridge .. 
N. Westm’ste 
Medicine Hat. 


POR ORION DANS 


1,614,736+ 
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Grand total...$783,321,724 + $107,484,337 


U.S. BANK CLEARINGS. 

Bank clearing in the United States for the 
week ending February 22 aggregate $4,501,- 
230,000, against $4,714,657,000 last week and 
$3,957,770,000 in this week last year, an in- 
erease of 13.9 per cent. Following are the 
returns for this week and last, with per- 
centages of change shown this week as 
compared with this week last year: 

(000’s omitted) 

Feb.22 lIorD Feb, 15 

I 7.5 $2,690,178 

1 28.8 401,101 

129.9 274,486 

1122 211,617 

138.5 . 112,480 

130.9 

130.3 

110.2 

1117.2 

138.0 

D109 

120.2 

D14.1 

D13.6 

118.2 

136.7 


N 


Philadelphia . 
Boston 

St. Louis .. .. 
Kansas City .. . 
San Francisco .. 
Pittsburgh 
Cleveland 
Detroit .. 
Baltimore .. 
Cincinnati .. .. 
Minneauolis .. .. 
New Orleans .. 
Los Angeles . .. 
Omaha .... 
Milwaukee .. 
Atlanta .. 
Louisville . 
Richmond .. 
PED, adda: ace 
Seattle .. ... 
St. Paul 


The cal] money situation both in 
New York and London shows prac- 
tieally no change from last week. In 
Londen the price continues to rule 
from 4% per cent. to 454 per cent., 
while in New York it stands un- 
changed between 2% per 
24% per cent. It is anticig 
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THE FINANCIAL 


& 


POST OF CANADA 


MONEY, BANKINGAND 


February Bank Clearings for the Dominion Showed a Gain of 15.9 per cent. — 
In the East 19.0 per cent., and in the West 8.0 per cent. 


resumption of the issue of treasury 
bills, in which event the price of call 
nioney will doubtless advance. The 
New York situation is largely de- 
pendent on governmental action in 
connection with the crisis with Ger- 
many. 


EXCHANGE. 


Demand sterling has been off this 
week from 4.75 7-16 to 4.7514, with 
some quotations as low as 4.75. The 
fact that so few ships are crossing 
the Atlantic (and the outlook in this 
direction is so uncertain) accounts 
largely for the present weakness. 
Trading in demand sterling is almost 
at a standstill. Cables, however, re- 
main firm and unchanged at 4.76 
7-16. 

Frances have not changed material- 
ly, demand at 5.8514 being % lower 
and. cables at 5.84%, an eighth lower 
than a week ago. 

Marks opened at 6734 and 67% 
for demand and cables respectively 
and were stronger yesterday at 68% 
and 6844. 

Kronen shared in the strength of 
German exchange and advanced from 
11.03 to 11.12 for demand arid from 
11.05 to 11,14 for cables. 

Roubles were weaker. Opening the 
week at 28.35 for demand and 28.45 
for cables, they fell by yesterday to 
28.10 and 28.15. 

The Italian lire reached its lowest 
point this week, when demand fell 
from 7.41 to 7.73 and cables from 
7.40% to 7.72. 

New York funds have had an er- 
ratic week. Opening on Monday at 
% to 5-16 premium, they rose rapid- 
ly to 34 premium, the price on Thurs- 
day. Yesterday they broke 44 to % 
premium. The situation is undoubt- 
edly an abnormal one and seems to 
be easily influenced by rumors. The 
decline during the latter part of the 
week is attributed variously to the 
movement of exports to the United 
States and the anticipation of the 
new government war loan. 


More than half of the money loan- 
ed to Western farmers by the Dom- 
inion government under the seed 
grain legislation ‘of 1915 is still out- 
standing according to a report from 
Ottawa. In ‘the 12 months ending 
July 31st last, the collections were 
$1,637,415 while from that date to 
February 15th the total was $2,694,- 
116. Following is a summary of the 


total loans and the collections. 
Loans. Collections. P.C. 
Alberta $8,535,871 $1,683,744 47.6 
Sask. 8,655,698 3,290,833 38 
Manitoba 116,275 18,960 16.3 
B.C. 48G2 665 32.1 
Since August Ist last, the collec- 
tions have been made through the 


Dominion Lands Organization. 


BUSINESS WAITS DEVELOP- 
MENTS IN THE STATES. 
Continued from page 1. 
funds. The record of deposits since 
the outlook of the war is summar- 


ised in the following table: 
4000’s omitted.) 
Notice Demand T 
. -$659,399 $338,984 
58,401 348,984 
348,732 
350,884 
349,909 


329,917 


1914 
August .. 
September . 
October ... 
November . 6 
December 

1915. 
January ... 


1,093,378 
1,120,954 
1,144,680 


1,101,267 
1,118,068 
1,127,334 
1,150,421 


720,990 


.. 714,264 
. 728,243 
. 738,169 

748,360 
765,064 
767,598 
789,363 
-++ 806,774 

.. 816,374 
. 814,297 
- 836,593 

845,006 


January ... 864,163 

Comparative figures from the Jan- 
uary statement show changes as fol- 
lows: 


EXCHANGE 


IMPERIAL BANE. 

Maurice V.* Reath, ledgerkeeper at the 
west end branch of the Imperial Bank’at 
St. Thomas, has been transferred to the 
braneh at Welland as teller. 


STANDARD BANK, 


At the annual meeting of the Standard 
Bank held this week the officers and direct- 
ors were re-elected for the ensuing year. 
The Board is as follows:—W. F. Cowan, 
president, Oshawa; Wellington Francis, K. 
€., vice-president, Toronto; W. F. Allen, 
Bowmanville; F. W. Cowap, Oshawa; H. 
Langlois, Toronto; T. H. McMillan, Osh- 
awa; Geo. P. Schofield, Tororto, and Thos. 
H. Wood, Toronto. 


BANK OF MONTREAL, 


John ‘Travers Leslie, manager of the 
Bank of Montreal at St. Mary’s, and who 
will have completed 47 years in the service 
of the Bank on May 1 next, is to be super- 
annuated and retire from active service. 
Mr, Leslie who was born in Cork, Ireland, 
and came to Canada in 1870, has been with 
the St. Mary’s branch for 23 years. 

Robert Rintoul, late manager of the 
Bank of Montreal in Chicago, died sudden- 
ly at Wellington, New Zealand, recently. 
Mr. Rintoul had been in the service of the 
bank for over forty years and retired up- 
on a full pension less than a year ago. 


NORTH CROWN. 


A branch of the Northern Crown Bank 
has been opened at Steinbach, Man. 


MOLSONS BANK, 

Pte. George Wallace Cook, formerly a 
member of the staff of the Molsons Bank 
at Simcoe, is reported to have been wound- 
ed in the head in action in France. Pte. 
Cook went with the 133rd, and was in the 
first draft to go to France. 


National Banks. 

According to the preliminary fig- 
ures just compiled by the Comptroller 
of the Currency, the National banks 
of the United States in the calendar 
year 1916 showed the largest earn- 
ings, both gross and net, reported in 
any year since the organization of 
the Nationa] Banking System half a 
century ago. 

Their gross earnings aggregated 
600 million dollars, as compared with 
528 million dollars for the fiscal year 
ending June 30, 1915, an increase of 

| 13.6 per cent., while the net earnings 
i for the calendar year ending Decem- 
ber 31, 1916, amounted to 170 million 
dollars, an inerease of 43 million, or 
34 per cent., over the earnings for the 
fiseal year ending June 30, 1915. The 
: gross earnings for the last six months 
of 1916 were at the rate of 628-million 
‘dollars a year, while the net earnings 
for the same six months were at the 
rate of 185 million dollars per annum. 
or 29.5 per cent. of gross earnings. 
During these last six months the Na- 
tional banks of the country have 
earned at the rate of over 17 per cent. 
per annum on their entire capita! 
stock, and over 10 per cent. of their 
combined capital and surplus. 


Snoeeenieiinmtemee of 


The most important feature of 
Industrial Aleohol’s annual report is 
the statement by the President that 
_ the entire capacity of the plants has 
{been sold ahead for the first half of 
1917 at prices well above those ob- 
, tained a year ago. This means that 
if there is no change in the war situ- 
ation until contracts for the final half 
of the year are ready to be placed it 
will earn in 1917 a good deal more 
than it did in 1916. 


8388 NOVA SCOTIA STEEL AND COAL 


EARN 27 PER CENT. 


Continued from page 1. 


will be finished before the close of the pre- 
sent year. 

“As a result of the increased capital ex- 
penditure in the iron and steel department 
the output of forged shells during the year 
vas 90% greater in number and 120% 
greater in weight than in 1915, while the 
total shipments of finished steel, forgings, 
ate., exeeed that of the previous year 


“The Eastern Car Company had a some- 
what unsatisfactory year. The impossi- 
bility of obtaining prompt delivery of ma- 
terials greatly restricted the output. The 
experience gained in the production of 
foreign type of car and the much higher 
prices at which recent orders were taken, 
will, it is confidently expected, make the 
present year’s operation show a satisfac- 
tory profit. 

“The bank advances and bills payable 
are abnormally high, this is due to the 
large increase in business and is more 
than offset by increased inventories and by 
loans to the Eastern Car Co., Ltd., to en- 
able them to finance contracts on hand. 

“The orders for steel products on the 
company’s books at the present time is 
equal to 74% of last year’s shipments and 
is sufficient to keep the plant fully em- 
ployed for the next six months, and there 
is every prospect that this condition will 
prevail during the entire year.” 


JANUARY BANK STATEMENT. 
esets. 


Jan., 1917 3 1916 


71,172,169 


124,750,241 
sere 

82,569,983 
820.378,557 


. No 
Gold Res. . y 

Call ab’d . 155,747,476 
Can. Call . 79,737,064 
Current . . 806,479,147 
L’ns ab’d . 85,989,511 


+7 tii+t 


+t] 


+tte + 44/4411 


BUSINESS ACCOUNTS 


Current accounts opened for business firms, corpora- 
tions and individuals on favorable terms. Loans 
made to ‘responsible people. Interest allowed on 
permanent deposits. 

Our many Branches and extensive Banking connec- 
tions provide a prompt and accurate collection ser- 
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BANK or TORONTO} 


Head Office - - TORONTO, CANADA 
Paid-Up Capital - $5,000,000 Reserve Funds - - 
DIRECTORS. 
W. G. Gooderham, President. 
J. Henderson, Vice-President. 
William Stone, John Macdonald, Lt.-Col. A. E. Gooderham, A. H. Campbell, 
Brig.-Gen. F. S. Meighen, J. L. Englehart, Wm, I, Gear, Paul J, Myler, 


Thos. F. How, General Manager. John R. Lamb, Supt. of Branches 
T. A. Bird, Chief Inspector. 


Bankers—NEW YORK—National Bank of Commerce. CHICAGO—Pirgt 
oe Bank, LONDON, ENG.—London City and Midland Bank, 
mited, 


$6,508,009 


TD a sie Ne ah eed 


Home Bank« Canany 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA. 


HEAD OFFICE AND WINE BRANCHES IN TORONTO 


8-10 King St. West, Head Office and Toronto Branch. 


Cor. Bloor West and Bathurst. 

236 Broadview, Cor. Wilton Ave, 
1871 Dundas St., Cor. High Park Ave. 
Exhibition Camp, Exhibition Park. 


78 Church Street 

Cor, Queen West and Bathurst 

Cor. Queen East and Ontario. 

1220 Yonge St. Subway. Cor. Alcorn Ave. 


J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STAND- 
ARD STOCK AND MINING EXCHANGE, 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Canadian Securities 
Cobalt and Porcupine Mining Stocks 


BOUGHT AND SOLD. 
AlljExchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


Private Wires. 


Municipal Bond Sales for 1916 


COMPILED, REVISED AND TABULATED FROM OFFICIAL 
REPORTS 
4 A list of original purchasers, price and income basis of the Muni- 
cipal Bonds sold in 1916, showing purpose, amount, interest rate and 
maturity of each issue. The names of the borrowing States, Counties, 
Cities, etc., are arranged alphabetically by States. 
PRICE $5.00 PER COPY 


THE BOND: BUYER 


The Authority on Municipal Bonds ; 
25 WEST BROADWAY NEW YORK, N.Y. 
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Escape The Frost! 
In Victoria or Vancouver, B.C. 


Canada’s own Winter Resorts and spend your 
Money at Home. 


Average Sunshine 5% Hours Daily + 
Splendid roads for Motoring—Golf the Year round 
—Fishing, Hunting and Shooting. 

Three Superb Trains Leave Toronto 

Each Week 


Get full particulars, through Tickets and Reserva- |\_| 
tions from nearest C.N.R. Agent, or write General || 


5 
a 
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Passenger Depts., Toronto, Ont.; Montreal, Quebee, fF fy; 7 


a 
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or Winnipeg, Man. | 


Travel CanadianNorthernAll The Way |), 


- Gy 
Thisis the Trade-Mark 


which banishes the buyer’s hesitation and assures him of 
genuine satisfaction with his 


FILING APPLIANCES 


We make the devices in Canada which bear this trade mark. 
Ask your furniture dealer about them, or write us direct. 
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) AN INTERESTING 


Demand for Government 
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Made for An Examirz 
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' that the different issues 
' ed in vigorous’ manner 
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GREAT WEST PER 
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Over 1915 
The profit and loss 


| the Great West Permar 
showed ‘‘net’’? at $2 
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© $244,266 in 1914. Ho 
F €re lacking as to how 
| Was arrived at. For di 
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Net profits 
Dividends .. 


Earnings on capital 


rate of 8.7 per cent., ¢ 
84 per cent. in the p 
4nd on investment the 
6.7 per cent., compare: 
| ‘ent. Following are t 
_ the past five years :— 
¥ Paid-up 
Capital 
- «$2,247,208 
«+ 2,236,025 
. 2,400,484 
- 2,410,925 
- 2,411,862 


Year 
1912 
1913 
1914 . 
1915. 
916 . 


_— 


Profits 
$225,849 
265,301 
244,266 
203,667 
208,253 


*Per cent. of average cag 
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AN INTERESTING MEETING 


Speman’ for Government Investigation 


3, 1917. 
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THE ALEXANDER 


"INTERESTS WON [== 


AT THE ANNUAL 


_president of Great West 


Permanent Had the 
Votes. 


 Yoted Down, but Arrangement is 
Made for An Examination By 
Auditor. 


The annual meeting of the Great 


- West Permanent Loan Company gave 


ss opportunity for the different fac- 
tims which have been contending 
for the control of this and associated 
companies to reveal their strength. 
The result was that the administra- 
tion was sustained by a substantial 
majority of votes, although the fact 
thet the different issues were debat- 
ed in vigorous' manner from four 
e’eock in the afternoon until after 


» midnight would indicate that the op- 


interests made themselves 


| ward if not effectively felt. In view 


of the whole difficulty which has ari- 


» sen, the POST is of the opinion that 
' it would be in the best interests of 
the company to have an investigation, 


jn order that affairs may be thor- 


jughly aired, and it is to be hoped 


' that this will result from the inquiry 
| to be conducted by the auditor§, on 
- the motion of W. T. Alexander him- 
- self, This does not go so far as the 
minority faction would desire, but it 


represents the spirit of the share- 
holders’ vote. If the conduct of the 
affairs of the company has been such 
as to warrant a change in the man- 
agement, steps should be taken in 
this direction in order that public 
confidence may be restored. 

The meeting was full of action, 
and at times the criticism was bitter. 
However, the present management’ 
had the situation well in hand and a 
resolution providing for an auditor’s 
examination of the securities was in 
the nature of a cohcession to the mi- 
nority. The latter wanted an inves- 
tigation to be conducted by the Min- 


Ss. . 
ister of Finance. 


The reports of the various com- 
panies showed fairly satisfactory 
operations under the conditions pre- 
vailing, but while these conditions 
continue the more conservative ele- 
ment questions the advisability of 
maintaining the dividends at their 
present rate, especially when a lower 
rate would permit of a policy of re- 
trenchment in connection with cer- 
tain investments, the need of which 
seemed to be indicated by certain 
statements made, 


GREAT WEST PERMANENT. 
Net Profits Showed Small Increase 
; Over 1915. 

The profit and loss statement of 
the Great West Permanent Company 
showed ‘‘net’’? at $208,253, which 
compared with $203,667 in 1915 and 
244.266 in 1914. However, details 
are lacking as to how this amount 


- Was arrived at. For dividends, $192,- 


was deducted and the balance of 
$15,744 carried forward to credit of 
Profit and loss. Following are out- 
sanding features of the account:— 


1915 1916 
. $203,667 $208,253 


Net profits ............ 


Dividends . 192,001 


S $11,666 $ 15,744 

Earnings on capital were at the 
tate of 8.7 per cent., compared with 
84 per cent. in the previous, report, 
and on investment the showing was 
67 per cent., compared with 6.6 per 
tent. Following are the figures for 


192,50 


- the past five years :— 


% 
Profits Earn. 
. rate* 
8.6 


Paid-up 
Capital 

2 ..$2,247,208 
S .. 2,256,025 
-» 2,400,484 
+» 241094 
+» 2411862 


—, 


Profits 
$225,849 
265,301 
244,206 
208,667 
208,258 
*Per cent. of average capital, reserve and 
lance at credit of profit and loss. 


‘For first half of year 9 per cent. was 
pald and 7 per cent. in the last half. 


The balance sheet shows a small 


ecrease in mortgage loans, while 
Stocks held and loans on stocks or 
ether securities showed an increase. 
Real estate held increased from $123,- 


806 to $439,063, indicating that the 
foupany has been foreed to take over 


4 large number of properties, In this. 


Sonnection the directors comment 
that the amount is not excessive eon- 
the amount ef money loaned 


there wil] be any lees an the pre- 
taken over, while it is quite 
probable, they think, that profits may 
be made in the future. 

Largely as the result of new funds 
from Ontario, the debenture account 
shows an increase, although there has 
been a decline in deposits, The to- 
tal surplus amounts to over $700,000, 
or more than 29 per cent. of the paid- 
up capital. 

According to reports of the meet- 
ing which have reached the POST, 
statements were made to the effect 
that it has not been considered ne- 
cessary to make any material writ- 
ing-off of the company’s securities. 
It was also stated that interest ar- 
rears are heavy. 


IMPERIAL CANADIAN TRUST. 
Big Improvement in Net Profits 
Reported. 

The directors of the Imperal Can- 
adian Trust Company were able to 
report a very satisfactory increase in 
earnings, the total of $37,307 com- 
paring with $18,139 a year ago. In 
view of this result from the year’s 
operations, the board recommended 
the resumption of dividends, with a 
declaration of 4 per cent. for 1916. 
The profits referred to were at the 
rate of 4.4 per cent. on capita) and 
4 per cent. on investment. Follow- 
ing are comparative figures:— 

% 
Profits 

Div. Cap. 

9.7 


7.1 
2.2 
4.4 


Paid-up 
Capital 
. $574,560 
-» 705,116 
.. 856,658 


Profits 
$56,058 . 
50,141 7 
18,139 . 
37,308 4 


1913 
1914 
1915 
1916 


*Per cent. of capital reserve and balance 
at credit of profit and loss. 


The directors report that the con- 
ditions prevailing during the year 
were much the same as in 1915, with 
desirable and profitable trust busi- 
ness difficult to obtain. In view of 
this the policy followed has been to 
avoid new large obligations and to 
eonserve the resources of the com- 
pany pending more propitious and 
favorable times. As for the future, 
President D. E. Sprague expresses 
the opinion that the company will 
with its valuable business connections 
make substantial progress. Follow- 
ing are figures showing progress of 
five years :— 


Capital Wetates, 


5 Total. 

078 §$ $ 804,078 
1,017,763 3,871,521 
6,630,869 
6,979,254 
7,107,012 


1,504,469 
1,377,104 


UNITED INVESTORS. 
Winnipeg Real Estate Co. Marking 

' Time Pending Improvements. 

At the annual meeting of the Unit- 
ed Investors, at Winnipeg, the share- 
holders were informed by the ofli- 
cials that a policy of marking time 
was being followed pending an im- 
provement in the real estate market. 
President Waugh pointed out that al- 
though the company was making no 
profits, the shareholders should con- 
gratulate themselves that it was in 
so good a position. After the war 
the company would reap benefits that 
were sure to come. The balance sheet 
shows that there was at the end of 
the year a total of $33,620 at the ere- 
dit of the profit and loss account, 
which was being held as @ reserve 
against depreciation of securities and 
meant that the company can lose that 
amount without impairing its capi- 
tal stock. 

The profit and loss account for the 
year showe@ income from interest 
$10,125, and expenses of $6,906, in- 
eluding $4,034 loss on sales of pro- 
perties. The balance of $3,218 is em- 
braced in the profit and loss reserve 


previously referred to. 


NEW SECURITIES LISTED. 
Ottawa Car, Ottawa Traction, and 
Detroit United at Montreal. 


The following securities were listed 
on the Montreal Stock Exchange this 


week :— : 

Ottawa Car Manufacturing Com- 
pany, $1,770,900 capital stock, con- 
sisting of 11,779 shares of the par 


value of $100 each, Ticker abbrevi- 


ation, O. C. M. 

Ottawa Traction Company, $5,184,- 
600 capital stock, consisting of 56,307 
shares of the par value of $100 each. 


Ticker abbreviation 0, T. : 
Detroit United Railway, $2,500,000 


additional capital stock, consisting of 
25,000 shares of the par value of 
$100 each. 

Ottawa Traction is a holding com- 
pany for the Ottawa Electric Railway 
Company, the president of which is 
Thomas Ahearn, and the vice-presi- 
dent, Warren Y. Soper, who are the 
dominating figures in the affairs of 
the Ottawa Light, Heat and Power 


pot anticipated by she direstars that 


WOULD UNITE 
CANADA WITH 
WEST INDIES 


Canadian Writer Favors a 
Full Political 
Union. 


MORE THAN COMMERCIAL 


Argument Advanced That Montreal 
Benefits Would Accrue from 
Going Further Than a More 
Commercial Bond. 


From an Article by Harry J. Crowe, 
Toronto, in Canada-West-India Magazine. 


In a recent issue of your magazine, 
there appeared a very able article by 
Mr. T. B. Macaulay, advocating, a 
commercial union between Canada 
and the British West Indies, but op- 
posing politica) union. I wish to say 
with how much interest and profit I 
have read his views on this vitally im- 
portant subject, but I would go a step 
further than Mr. Macaulay; I would 
include a political union, thus 
strengthening the commercial bond to 
the mutua] advantage of both coun- 
tries, and obtaining greater and far 
more reaching results. 

A union confined to commerce would 
be subject to change by future Gov- 
ernments of al] countries concerned. 
Therefore, lacking permanence neces- 
sary to inspire confidence in Canadian 
capital and enterprise for the devel- 
opment of these islands of the B.W.I. 

Unless united by a political as well 
as a commercial tie, these islands 
would be exposed to demands for con- 
cessions from the U.S., accompanied 
with threats of retaliation which could 
not occur if the B.W.I. were a part of 
the Dominion. 

The cash subsidy that Canada 
would be obliged to furnish these is- 
lands, resulting from the loss of reve- 


nue due to the free entry of Cana- 
dian products, and the necessity of 


the B.W.I. making their tariffs con- 


form to the Candian, for the rest of 
the world, (which would be necessary 
under such a commercial arrange- 
ment) such consideration would have 
no compensating advantages to these 
countries if they were limited to the 
uncertainty of merely a commercial 
union, 

A commercial and legislative union 
between all these British possessions 
of North America would cause New- 
foundland to decide more quickly 
about entering the Confederation. She 
could not afford, either politically or 
commercially, to remain outside of 
such a consolidation of all her sister 
colonies in North America. 


With the support of the Dominion 
of Canada, the position of all these 
Islands would be strengthened in the 
markets of Great Britain. Her influ- 
ence would be most valuable in se- 
curing commercial preference as well 
as political recognition. 


It would be impossible within a 
limited space to enter into details, but 
I should like to place before your 
readers a few principles that must un- 
derlie a successful working out of 
any union between Canada and the 
B.W.I. 

I am heartily in accord with Mr. 
Macaulay’s strong arguments in favor 
of a commercial union with these 


islands. They import largely the very 
articles which Canada is producing in 
steadily increasing quantities and for 
which she must find a more extended 


market. . 
Dilating upon the importance of 


Jamaica more than seventy years ago, 
Humboldt drew attention to the polit- 
ical significance of the British ‘West 
Indies upon the opening up of an 
Isthmian canal. The Panama Canal 


is now an accomplished fact, and the 


Caribbean Sea is rapidly becoming a 
zone through which must pass an 
enormous volume of the world’s traf- 


fic. Canada will do well to weigh 
carefully the strategic importance 


that zone will thus acquire. But.how 
can we adequately share in the result- 
ant benefits if commercial ties only 
with these portions of the Empire and 


no machinery is provided for adjust- 
ing and binding their mutual aspira- 
tions? 

Other nations will not remain indif- 
ferent to the growing importanee of 


ST OF CANADA 
sphere of preference as te greatly in- 
jure Canada’s positien in the B,W.I. 
It is therfore most important shat 
Canada should be able net only to co- 
operate in the creation of mutually 
beneficial tariffs, but that she should 
be bound to render aid to every part 
of the West Indies in regard to their 
inter-Colonial and foreign policy. She 
could never render the service due to 
them if she had no interest in the 
government of their affairs. Cana- 
dian capitalists would not have the 
same incentive to invest money in the 
development of the rich resources of 
the B.W.I. and in the increasing of 
transportation facility so necessary 
for further future progress, if they 
had no greater security than that af- 
forded by a merely commercial union. 


If the B.W.I. became a part of the 
Dominion of Canada, as I have al- 
ready intimated, Newfoundland would 
have an additional incentive for en- 
tering into this confederation of Brit- 
ish possessions in North America. 
Such a union would enable the people 
of the ancient colony to have the free 
entry of tropical fruits which they so 
sadly need in their present diet, but 
which is beyond the reach of their 
fishermen, and it would also give them 
their molasses and sugar, (importa- 
tions of which are heavy on the Is- 
land) at a saving of a quarter of a 
million dollars yearly in duties alone. 
A line of steamers, in the event of 
confederation, would probably be sub- 


tidized by the Dominion Government, 
running frem these islands ap the Se. 
Lawrences. These gould touch at 2 
port in Newfoundland and 

these tropical products at the mini- 
mum rate of freight. On the return 
trip, after delivering in Newfound- 
land the Canadian cargo, the space 
could be filled up with fish for the 
B.W.L., thus giving to Newfoundland 
frequent and regular transportation 
facilities for the export of her fish 
into a market of two million con- 
sumers. 


The great interchange of commerce 
between these British North American 
possessions which would support a 
most up-to-date line of boats running 
up to the St. Lawrence to our centres 
-of population and wealth, as well as 
to Halifax and St. John, during open 
navigation, concentrating on the latter 
port when the waters were closed by 
ice to Montreal. 

Through a political and commercial 
union with the Dominion, these islands 
would not only have their present 
market in Great Britain and other 
parts of the world, but a free and 
ever-increasing market in Canada with 
the free entry of all Canadian pro- 
ducts, thus greatly reducing their cost 
of living. 

A confederation between the B,W.L. 
alone, which some advocate, with the 
view of having gnother dominion, I 
cannot help but think, is based en- 
tirely upon sentiment. I do not see 
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hew it could add te the prouperity er 
deveep these islands. There would be 
ne inter-ehange ef eommeres, a9 they 
all produce the same products, and 
have too much in common to create 
trade or increase their transportation 
facilities. Their future development 
must be through their great northern 
sister-colony, where the exchange of 
products and ideas would be mutna- 
ally beneficial. 


As I have already mentioned, any 
commercial preference to Canada 
would expose these islands to retali- 
ation from the United States. Such a 
fear could not exist if they became an 
intregal part of the Dominion. The 
United States are not going to legis- 
late against their own interests and 
to the detriment of their trade and 
commerce, which would be the case if 
they attempted to penalize any por- 
tion of our Dominion. Their treat- 
ment of Canada after these two coun- 
tries met in their Waterloo (through 
the Reciprocity Pact) at our last 
general election, demonstrated this 
fact. Our trade and the raw material 
we produce are too vital to the future 
of the development of tke United 
States, and they will never retailiate 
on any one part of the Dominion, 
knowing as they do Canada’s power 
to reciprocate, 


During a visit to Jamaica last 
winter, I discussed this question with 
some of the leading men on the Isl- 

Continued on page 11 


Fifth Annual Report of the Directors of 


The Imperial Canadian 
Trust Company 


_; HEAD OFFICE - WINNIPEG, MAN. 


To the Shareholders :— 


this company, it may be noted that they yield a satisfa 


It is with pleasure that your directors present for your 
consideration their annual report of the affairs of the Com- 
pany, accompanied by the Statement of assets and liabilities 
and profit aud loss, for the year ended Vecember 3lst, 1916, 
and duly certified by the company’s auditor. 


In reviewing the year’s business it may be said that 
practically the same general conditions prevailed in 1916 as 
in the previous year. in other words, desirable and profitable 
trust business was rather dillicult to obtain, and, in tact, dur- 
ing these times of unrest and doubtful business conditions, 
your directors have deemed it in the best interests of the 
company not to undertake or assume new large obligations, 
but rather to conserve the resources of the Company, await- 
ing for more propitious and favorable times. 


The idea has been and is primarily to maintain as strong 
a financial position as possible, having due regard for the 
interests of the shareholders, and while it would have been 
gratifying on the part of the directors to be able to report a 
large volume of new and profitable business for the year, 
they feel that their attitude and policy in conserving the 
financial strength of the company in these strenuous times 
will be duly appreciated by the shareholders. 


As regards the company’s investments, a substantial por- 
tion consists of first mortgages on improved city and farm 
properties, and, notwithstanding the various Moratoria and 
War Relief Acts in the Western provinces, the payment of 
principal and interest was generally satisfactory. ‘This was 
particularly true of the farm loans, where the borrowers in 
many instances were not only prompt in their payments, 
but made substantial cash payments in advance of the 
amounts then owing. This was due largely to the splendid 
crops harvested, in the West during the last two years. 


In the administration of new estates during 1916, a con- 
siderable sum was advanced to clients, as shown by the 
increase in this item in the financial statement. As was 
general with financial corporations, this company was 
obliged to take over certain properties last year, but it is not 
expected, owing to our margin of security, that any loss will 
result therefrom. As regards any stocks held and owned by 


BALANCE SHEET 
As at December 31st, 1916 


LIABILITIES. 
Capital Account*» 
Capital stock subscribed... .$1,171,700.00 
Capital stock paid-up 
Deposits 
,Sundry creditors 
Guaranteed investments \ Ns 
(Secured by allocation of mortgages.) 
Remerve FUNG vicece cove covers 155,108.20 
Balance carried forward at credit of 
Profit and Loss Account 


Estate Trust and Agency Account: 
Clients’ and beneficiaries’ capital 


Capital Account: 
Mortgages on real estate 
Head office premises 
Less balance owing on pur- 


Advances to cHents secured by estates’ 
assets 


Real estate acquired by foreclosure .. 

Furniture and fittings, head office and 
branches 

Charter and License 

Rents prepaid 

Sundry accounts due compa 

Cash on hand and in bank, 


and branches 42,893.5T 


—————— $1,377,104 .29 


Estate Trust and Agency Account: 
Assets under administration 


$7.107.012.20 
W. f. ALEXANDER, 
General Manager. 


D. B. SPRAGUE, 
Vice-President. 


cto 
rate of interest. Substantial cash reserves were maintain 
throughout the entire year. hile’ no special effort was 
made to increase the paid-up capital, yet some $52,000.00 was 
paid in during 1916, the amount paid-up at December 3ist, 
1916, being $856,658.13, 


The net profits for the year, after providing for all ex- 
penses, interest and other charges amounted to $37,207.97. 
This sum, combined with that brought forward from profit 
and loss from the previous year, now amounts to $55,447.23. 
Your directors have duly considered the matter of a dividend 
for the year, but decided to leave this question to be dealt 
with by the shareholders at the annual meeting. 


While it has not been possible for this young company to 
make, during the period of the war, when the volume of 
desirable trust. business has been materially reduced owing 
to unfavorable business conditions, the progress which we 
had anticipated, yet everything has been done to keep the 
company in a strong financial position, and on the resum: 
tion of more normal times, and with an improvement in 
business generally, it is confidently expected that this com- 
pany will, with its valuable business connections, make sub- 
stantial progress. 


Your directors wish to thank the shareholders for their 
continued patronage, good-will and co-operation, and would 
again remind them that these features are very essential 
for the success of the company. 


They also wish to express their appreciation of the ser- 
vices rendered by the officers and staff during the past year. 
D. BE. SPRAGUE, President. 
Winnipeg, February 20th, 1917. 


The election of directors for the current year resulted as 
follows: 


J. H. G. Russell, W. T. Alexander, D. E. Sprague, J. G. 
. H. Alexander, Dr, A, PD. Carscallen, B, L. 


Edmonton, Alta.; W. H 

- K.C., Calgary, Alta.; R. 
B.C.; Thos. S. McPherson, Victoria, B.C.; Jonathan. Rogers, 
Vancouver, B.C. 


PROFIT AND LOSS ACCOUNT 
As at December 3lst, 1916 


Net profits for the year, after deducting all 
organization and management expenses, interest 
on deposits, apditors’ fees, etc. ‘ $ 37,307.97 

At credit of account, January ist, 


Carried forward at credit of Profit and 
Account 


RPSERVE FUND. 
Balance at December 3ist, 1916 ..........-..+-- 


AUDITORS’ REPORT 


We beg to report that. we have andited the books and 
accounts of The Imperial Canadian Trust Company for the 
year ending December 3ist, 1916, and have found them 
properly stated and sufficiently vouched. In our opinion, 
above balance sheet presents a correct view of the state of 
the company’s affairs as at December 31st, 1916, according 
to the best of our information and the explanations given 


us, and as shown by the books of the company. 


We have verified the securities for loans in the hands of 
the company, and have compared them with the 
ledgers, and found them in agreement therewith. We ve 
also inspected the certificates for stock held by the company 
and found same in order. . 


We would recommend that a contingent reserve be 
created for any/possible losses on rea) estate by 
foreclosure and uncollected interest accrued and 


RIDDELL, STEAD, GRAHAM & HUTCHISON, CA, 
Winnipeg, 16th February, 1847. 
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BUSINESS IMMIGRANTS 
ASED on information from all sources, there was never 
a time in the history of‘Canada when there* were 80 
many enquiries from American manufacturers desirous of 
establishing branch’ plants in Canada. There is a growing 
feeling among our neighbors that there will be preferential 
trade, throughout the British Empire, and possibly extend- 
ing to all the Allies, Beyond this they believe that Canada 
will show remarkable growth in the years following the 
close of the war. They think it good business to have a 
plant in*Canada with which to supply British and Allied 
trade as well as the tremendous demand which a growing 

country requires. 

There have been more representatives of American 
manufacturers trying to sell goods in Canada than ever 
before, notwithstanding the scarcity of raw materials. 
Firms who have never tried to do business here are awaken- 
ing to their opportunities and there are many opportunities 
for the sale of goods that are not now manufactured in 


Canada. ; ‘ 
The address by Mr. Dennis, Assistant to the President 


of the Canadian Pacific, noted in these columns, recently 
delivered in New York, has attracted a great deal of 
attention and has been freely quoted throughout the United’ 
States. In his talk Mr. Dennis predicted a population for 
Canada, in a comparatively short time, of 50,000,000 
people. 

It is unfortunate that we have no national officials to 
whom these enquirers and enquiries can be referred. The 
majority are being taken care of by the various trade and 
technical papers, but there are some points on which it is 
important to have official Government information. Here 
again,/We find the neéd of a business man in our Ministry 
of Trade and Commerce., 


PAPER PRICES AND SECURITIES. 

‘T aE paper manufacturers are facing a crisis in the 
career of that very important industry. They have a 
great problem to consider and they must look past the 
present to the future. THE FINANCIAL POST has 
strenuously defended the interests of the investors in 
electric enterprises in Ontario against the confiscator) 
policy of Beck and his followers in the face of a sweeping 
wave of popular opinion. But years ago it condemned the 
igh-handedness—the indifference to the interests of their 


c&stomers—of those directing these same industries. It |, 


has cried down the outrageous methods of the Inter- 
national Nickel interests—whose methods have justly 
aroused public opinion and resulted in government 
reprisals. The paper interests should mark these straws 
which show how the wind blows. 

The pulp and paper interests have passed through a 
period of trying times. They were justified in getting 
together but they were not justified in forming combina- 
tions in Canada and the States, which according to the 
finding of the United States Federal Trade commission have 
eliminated competition, charged extortionate prices, and 
made an artificial shortage of paper. The result is that the 
manufacturers have and are stirring up feeling against 
them, the aftermath of which may be felt for years and 
may make paper securities as unstable in the future as 
are the power investments in Ontario—not through the 
fault of the shareholders, but because of a short-sighted 
policy on the part of the directing officers of the companies 
concerned. 

The pulp and paper makers, are, in the matter of an-' 
tagonistic ‘public opinion, in a much worse position than 
any other combination of manufacturers. They have the 
press, of the country against them, and publie opinion is 
formed by the press. Mr. Hardy, who has, for many years, 
been manager of associations in the Canadian metal trades, 
and who had to fight an aroused public opinion in the 
courts, remarked to THE POST, recently, that, speaking 
from experience, he would never become associated with 
any combination of manufacturers that had to fight the 
press. 

There is matter here for serious consideration of diree- 
torates and investors in pulp and paper securities. 


FOSTER’S FALSE ECONOMY. 

GPURRED by the inspiration of Premier Lloyd George’s 

speech, and the announcement of Great Britain’s policy 
of entrenchment in regard to public consumption, Sir 
George Foster endeavors to reflect the limelight to himself 
by again calling upon the people of Canada to exercise 
thrift. But Sir George has the wrong idea of economy. 
He asks that we all should eat less, wearYess—buy less. 
If we all.obeyed this injunction thousands would be thrown 
gat of employment. Although he is the head of the De- 
partment of Trade and Commerce—the business head of 
the country—he shows that he is not a business man. If 


energy. A captain of industry will not inerease the effici- 
ency of his organisation by stopping buying but by cutting 
out waste and needless expenditure, by installing more effi- 
cient machinery and by putting employees where they can 
do the best work. ~ 

If we are to buy less let it be less of imported 
luxuries. In this Sir George and his colleagues have the 
remedy—taxation. Thus will we, not only favor our own 
products, but we will increase the national revenue from 
the pockets of those who are able to buy these luxuries 
which are not made in our own country, while the tendency 
will be to bring foreign makers within our own boundaries 
to supply our market. 

Mr. Foster would de-weill to apply practical economy 
to the business department of the nation under his control. 
His utter lack of ordinary business methods is showing in 
the handling of Canadian orders from British foreign and 
eolonial governments. His numerous mistakes have cost 
the country thousands. Personally a man of charming 
disposition and sincere purpose, he is not fitted for the 
position which he holds and his first step for the efficient 
administration of his own department would be to ask that 
he be transferred to another portfolio so that the work 
might be taken up by one with large business experience 
and practical executive ability. 


TRAINED EXECUTIVE OR PLAIN FARMER 
R. N. W. ROWELL, Liberal leader in the Ontario 
Legislature, has objected to the course of Premier 
Hearst in taking the portfolio of Agriculture. He says 
that a farmer and not a lawyer should head that depart- 
ment. Mr. Rowell is right in raising the question but 
wrong in his policy. He is a lawyer and has been associated 
with some big industries but he has failed to grasp and 
appreciate the big business principles which are involved. 
Would he, for example, pick out an ordinary machinist 
and put him in charge of the big steel plant at the Sault? 
Yet this is the policy he advocates. What is wanted in the 
Ministry of Agriculture is a man whose career has proven 


his ability to deal with and master big problems, The 

echnique of the work can be handled by trained men as 
his lieutenants. Perhaps the greatest agricultural minister 
Canada has ever had was the late Sir John Carling, one of 
the most successful manufacturers and business builders 
in the country in his time. 

We will go so far as to agree with Mr. Rowell, that a 
lawyer is not, as a rule, a good man for a big executive 
position, and there are perhaps too many in public life who 
have worn the gown; yet a lawyer is more likely to prove 
capable as an executive than a farmer who has had little 
business experience. The list of great executives of the 
world to-day contains near the top the names of Lloyd- 
George and of Judge Gary, chairman of the United States 
Corporation, both lawyers. 


THE GOVERNMENT AND THE RAILWAYS 
HERE is no evidence that the crisis in the Carfadian 
railway situation as the result of the traffic blockade has 

brought nationalization of the big systems any closer. The 
answer is to the contrary. In fact not only has the demand 
of the Manufacturers’ Association, Boards of Trade and 
other public bodies, that the government operate the rail- 
ways as a step in solving the coal problem been refused 
point blank but it has caused the powers at Ottawa to reveal 
their hand with regard to the whole question. We quote 
the following from Sir George E. Foster, acting Prime 
Minister, to the Mayor of Toronto :— . 


“Taking all the factors into consideration, the congestion on 
the other side of the line, the exceedingly steady cold weather, 
and the scarcity of labor in our own country, it would appear 
that the situation has been more successfully handled than if the 
Dominion Government had undertaken to take over the railways 
and manage them for this particular purpose. The Dominion Rail- 
way Commission, as I noted above, have been and are doing all 
they possibly can, and in co-operation with the railways, to meet 
the present traffic conditions.” 


This statement of Sir George, which must be taken as 
the expression of the government with regard to the matter, 
not only vindicates the railways in their handling of the 
situation and supports the policy of the Railway commis- 
sion but it places endorsation upon the principle of private 
ownership of the roads with government regulation through 
a public body. No one appreciating the political principles 
employed in dealing with questions before the publie could 
for a moment suppose that Sir George, as the acting 
premier, would go so far in upholding the present system 
if there was even a remote chance that in the near future 
a proposal for nationalization was to be put before the 
people by the government. 

Expreienced business men. who oppose public owner- 
ship—whieh experience shows is mob rule—and ‘favor na- 
tional control, ask whether the present Railway Commis- 
sion is strong enough for its job; whether thoughts of 
present and future political aspirations may not be a 
brake on its activities. ; 


EDITORIAL NOTES 
GERMANY’S idea of the freedom of the seas is to put 


neutral ships into stripes. 
* *” * 


IT BEGINS to look as though Br¥an’s idea ‘“‘of getting 
behind the president’’ was for the purpose of stabbing him 


in the back. 
ok OK * 


A NATION’S ‘‘armed neutrality’’ reminds one of the 
enterprise which carries on business some time before the 
‘*formal opening.’’ 
* * 

A WRITER in the London Nation says that the Borden 
government is in danger of succumbing to a complication 
of diseases. An operation to remove several of the minis- 
ters, who are like organs which have failed to perform 
their proper functions, would, we contend, restore the 


patient. 
~ * * 


MIGHT the point not seem worth considering that if 
Hydro-Electrie operation is to be so much more efficient 
and beneficial than that of the Canadian Northern on the 
Hamilton to the border project that the latter would be 
afraid to go through with the undertaking, when the former 
might easily establish an opposition line. 

- * *~ 


OTTAWA has discouraged the removal of the prohibition 
of oleomargarine. Quite right. Canada is in the world 
market as a producer of dairy products; she should not 
encourage substitutions. No manufacturer of a legitimate 
article would consider it good business to encourage the 


Seinen Conca S  EnEEES 


~ LORD MILNER—SELF-MADE 
i: *~ MAN - 


A Romance of What Hard Work and 


Courage Has Accomplished in the 


Making of This Notable English Statesman. 


Of the five menibers of the War 
Committee of the new British Cabi- 
net, that is to say, of the inner cirele 


of the Administration, who form the 
species of dictatorate to which the 
British Empire looks for the success- 
ful conclusion of the present war, the 
only one who rivals Lord Curzon in 


masterful ability, is Lord Milner. 
There are many indeed who looked 
upon him as superior in capacity to 
the former Viceroy of India, and it 
is a wonderful tribute to his clever- 
ness that the English people, in spite 
of their intense prejudice against 
everybody and everything connected 
in any way with Germany, should 
have almost unanimously insisted on 
Milner being included in the War 
Council despite his Teuton birth. 
early education and relations. 


For two reasons, Milner is a figure of 
more than ordinary interest. First, he is 
an-entirely self-made man who, without any 
advantages of lineage, wealth or the influ- 
ence of powerful relatives managed to 
achieve fame as a great administrator and 
to win a seat in the House of Lords and 


the Grand Cross of the Order of the Bath, 


usually regarded as the crowning reward of 
civil service under the Crown before he was 
fifty. Then Milner is generally understood 
to have received and to have declined an 
offer of partnership from the late J. Pter- 
pont Morgan. That great financier was a 
particularly shrewd judge of men, and an 
invitation to join his firm was wont to be 
regarded as a very great compliment and 
as a diploma of business brilliancy from the 
most famous captain of finance of his time. 
When the late Sir Clinton Dawkins died, 
Lord Milner was approached with a view to 
taking up his succession as the principal 
English partner and manager of the British 
end of the international banking concern of 
J. Pierpont Morgan. It is said that the 
offer was of a very flattering nature, that 
the advantages held out to Lord Milner 
were of a very alluring character and that 
the late Mr. Morgan was especially anxious 
for the co-operation of Milner in his affairs. 

According to a recent article in the New 
York Times, Lord Milner declined this and 


other invitations of a somewhat similar 
kind, in the belief that their acceptances 
would interfere with his political future. He 
had every confidence in his own star, and 
was firmly convinced that on the return of 
the Unionists to power he wouldbe able to 
command high office, for he is one of those 
men to whom political eminence and a 


place in the pages of history constitute a 
tar greater attraction than mere wealth. 


Had there been any defeat of the Liberals 
either in Parliament or at a general election 
prior to the war, Milner would undoubtedly 
have been accorded an important place in | 
the Unionist Cabinet. 


But the Liberals | 
managed to remain in undisturbed power | 


until 1915, when they were forced, not by | 
Parliamentary insistence, but by the over- 
whelming pressure of popular sentiment, to 
consent to a reconstruction of their min- | 
istry on coalition lines. 

While Lord Milner has not been appointed 
to the management of any of the great 
departments of the State, he has been named 
as a Minister without portfolio in order to 
enable him to give the benefit of his experi- 
ences in the entire conduct of the Govern- 
ment and to render it possible for him to 
devote himself principally to the direction of 
the war and to the problems of policy im- 
mediately connected therew!th, 

It was in this capacity that during the 
past fortnight he visited Rome in order to 
take part in the congress assembled there by 
the Governments of the Entente Powers on 
the subject of the sé#tuation in the Balkans. 
On his way back to England he stayed over 
in Paris to consult with Premier Briand 
and at the headquarters of the French and 
British Generalissimos in order to confer 
with them. It is understood that he has 
played an important role in determining the 
Allies to adopt without any further delay 
@ more energetic and definite policy with 
regard to Greece. 

It is difficult to realize that the staid, the 
sober, the intensely dignified statesman who 
is Lord Milner, whose impressive bearing 
and appearance—he is built on large ines 
—are calculated to chill unseemly levity, 
was for four years associated in an editorial 
capacity with the late William T. Stead, on 
the staff of the Pali Mall Gazette of Lon- 
don, which a decade or so afterward was to 
pass into the possession of William Waldorf 
Astor, now Lord Astor, and which has re- 
cently been bought by Sir Henry Dalziel, 
the proprietor of Reynold’s Weekly. If ever 
there was a strange union, it was the co- 
operation of two such entirely dissimilar 
men as Stead and Milner. 

When Stead’s craze for sensationalism 
led him to embark upon the publication jof 
that amazing series of articles entitid, 
“The Maiden Tribute of Modern Babylpn” 
in the Pall Mall Gazette, Milner’s vigorous 
objections strained his relations with his 
chief almost to the limit, and on Stead’s 
embarking shortly afterwards on a series of 
articles of a still more shocking nature, 
which were fortunately choked off just in 
time by certain members of the Gevern- 
ment, who appealed over Stead’s head to the 
proprietor of the paper, Milner parted com- 
pany with Stead, abandoned journalism and 
er ee accepted oe offer to be- 
come the la 
s pm secretary ie late Lord 

‘On the ‘latter’s becoming 


Chancellor of 
the Exchequer, » Milner followed him into the 


Government service and thus commenced his 
official career. He rendered himself invalu- 
able, first of all to Goschen, and after him 
to Sir William Harcourt at the treasury, 
and when it became necessary to appoint 
an Englishman to the post of Assistant 
Minister of Finance in Egypt, both Goschen 
and Harcourt united in recommending 
Milner for the well paid post. 

Association at Cairo with Lord Cromer 
and his daily experience there of the difficul- 
ties then placed in the way of Great Brit- 


ain in Egypt by the various foreign Powers,’ 


broadened his mind and may be said to 
have laid in him the foundations of that 
statesmanship of which he has now become, 
a masters His experiences in Egypt, where 
he won unstinted praise, are related in his 
book, “Englantd in Egypt,” a wonderfully 
lucid description of the benefits which the 
land of the Nile has derived from British 
rule, 


He returned home after three years to 
take up the duties of the chief of the De- 
partment of Inland Revenue, where he 
played a prominent role in the  reorganiza- 
tion of the civil service, in the creation of 
the present system of death duties and in 
the conversion of the debt, receiving first 
of all the Companionship and then the Star 
= aw Commander, of the Order of the 

ath. 

When Lord Rosmead, betger known as 
Sir Hercules Robinson, broke down after 
the Jameson raid and was obliged to sur- 
render the office of Governor-General and 
iligh Commissioner of South Africa, both 
of the political parties united with Cecil 
Rhodes, the Empire Builder, and with 
Joseph Chamberlain, then Secretary of 
State for the Colonies, in declaring that 
there was but one man who Possessed the 
necessary qualifications for the post and 
who was fitted to cope with President 
Kruger’s intrigues with foreign Powers 
against British suzerainty, namely, Sir 
Alfred Milner. On the eve of his departure 
for the Cape he was entertained at a mem- 
orable banquet, at which the Ministers of 
the day joined with the leaders of the Op- 
position in wishing him Godspeed and in 
paying tribute to his brilliancy. 

Sir Alfred Milner had no sooner reached 
he Cape that he set at once to work to 
master the South African Dutch patois, so 
as to be able to talk to the Africanders in 
their own language and without the “‘assist- 
ance of an interpreter. Moreover, he visited 
very corner of his great satrapy, in order 
to gct into personal touch with the People 
of every class. race, creed and condition. 

It was therefore with more than ordinary 
knowledge of the situation that he was 
able to deal with the Presidents of the two 
Boer republics and Personally to conduct 
with them the negotiations which culmin- 
ated in the war, which had been inevitable 
from the very outset. He has been charged 
with the responsibility for the war. That 
is nonsense. It could not have been averted 
save at the sacrifice by Great Britain not 
alone of her suzerainty over the two Trans- 
val republics and of all her immense gold 
and diamond mining interests within their 
borders, but also of her other Possessions 
in South Africa, including Natal, the Cape 
Colony and Rhodesia. 

Milner remained at the head of the civil 
administration of that portion of the Dark 
Continent throughout the entire Boer War, 
and then after)its close, when the work of 
pacification began, he fell foul of Lord 
Kitchener, who after the departure of Lord 
Roberts had remained invested with the 
military command in chief, 


Toe quarrel between Milner and Kitchener 
was very much of the same kind as that 
between Kitchener and Lord Curzon in 
India some years afterward, namely, a con- 
flict between the civil @nd military authori- 
ties for supremacy, and as Kitchener defied 
not only Milner, but also the Colonial Sec- 
retary, Joseph Chamberlain, and conducted 
independent negotiations with Gen. Botha 
and the other Boer leaders, Milner found the 
position untenable and returned home, 


| Prompted, moreover, to resignation by the 


hostility of Rhodes and of the other Rand 
magnates, who resented his refusal to run 
the civil government. of South Africa for 
their benefit: that is to say, for the multi- 
millionaire coterie at Johannesburg and 
Kimberley instead of for that of the people. 
On his arrival in England, Milner was 
showered with honors. He was welcomed 
in state at the railroad station by Chamber- 
luin, the Secretary of State for the Col- 
onies, and carried off by him straight to 
Buckingham Palace, to receive recognition 
for his services from King Edward in the 
form of a peerage, which later on was 
transformed ‘from a barony into a_ vis- 
county. He subsequently wept back to the 
Cape, with increased prestige and authority, 
to organize the great confederation now 
known as the Union of South Africa, and 
remained there until the downfall of the 
Unionist Cabinet, when he resigned and 
came home. After that he held no office 
until appointed last month to the Lloyd- 
George Cabinet as Minister without port- 
folio and as member of the War Council. 


PERSONAL 


ARTHUR A, HOLLAND, one of the Mont- 
real passengers who was on board the 
Laconia when she was torpedoed, was con- 
nected with the firm of Milton Hersey & Co., 
as a mining engineer. He was originally 


from Ottawa, and was a graduate of Queen’s 
University. 


EDWIN GOULD, Jr., the twenty-year-old 
son of Edwin Gould, the well-known New 
York financier, was instantly killed early on 
Sunday last, by the accidental discharge of 
his gun, while he was hunting coons near 
Jekly Island, with a companion. 


HON. E. H. BRONSON, vice-president of 
the Ottawa Light, Heat and Power Co., who 
presided at the annual meeting in the ab- 
sence of President Thomas Ahearn, is one 
of the dominating figures in the lumber busi- 
ness in the Ottawa Valley. He is president 
of the Bronson Company, manufacturers oP 
ground wood pulp. 


LIEUT..COL. B. A. WESTON, general man- 
ager of the Eastern. Trust Company, which 
held its annual meeting last week, was 
formerly a lawyer.. He has been very suc- 
cessful as a financier; the company that he 
manages having made very se 

progress under bis : 


i Crow 

fining Co., Ltd.; president of the 3 

vine Crown Mines, Limited; vice-pregia 
nd mauaging director of the Crown wt 
0.; director of the Union Bank of Cone 


. 


rector of the Lake of the Woods imei 
0,; director of the Keewatin Pious yt 
‘o., and director of Cassidy's, Limitea, 
E. E. LOOMIS, who has been elected q 
dent of the Lehigh Valley to succeeg Ee 
CThomas, who becomes chairman of a 
board, twenty years or more AZO was tag, 
‘ng dictation In the Office of the Erie 
road, where he gained so much {nf 
vegarding railroading, particularly jp tee. 


vect of the mining and transportation a 


coal, that he soon moved to someth 

ter than his job as private secretary. 
sequently, when the Erie took over the 
York, Susquebanna and Western he 
placed in charge of the coal department 
that company. When Sam Sloan 
from the presidency of the Delaware, Lact. 
wanna and Western and was su 


W. H. Truesdale, Mr. Loomis was inves 
the latter to the Lackawanna, of which Ie i 


became vice-president, and a very goog ; 
at that. dl - 


probably the highest authority on ant 

coal in the land, while his ability as q 
grade business man bécame so well 

that his entrance into the directorate ot 
banks and corporations naturally follg 
He is one of the men who arrived early fp 
life. And he is still young and always Sood 
natured. The Lehigh gets a young big may 
who knows the railroad business from 
A to Z. 


LORD CROMER, whose death took Place 
recently in England, was one of the 
greatest executive administrators the En. 
pire has ever produced. It was in Egypt 
that he won a reputation which placed him 
as a financier and governor in the 
forefront of bis generation. -At the time of 
his appointment as_ consul-general and 
agent of the British Government, that coug. 
try was on the verge of bankruptcy as the 
result of the policy by which development 
had been attempted in a manner which m 
sulted in an exceedingly heavy financial 
burden on the people. Bondholders of 
England and France clamored for thelp 
money with the result that the viceroy wag 
deposed in favor of Lord Cromer then Sf 
Evelyn Baring. It would take us too farts | 
enter into the policy adopted by Lord * 
Cromer and the wonderful success which | 
attended it. It is enough to say that Eng. 
land and France did not work together a 
happily as might have been expected; that 
France withdrew; and that England alone 
had to put down the mutiny of Arabi and 
practically to take charge of the govern 
ment of the Valley of the Nile. The kh. 
dive had not been satisfied with all the. 
messures of rapine and extravagance refer- 
red to above. He essayed also to maintain 
his authority as far as Khartoum, whieh 
resulted in a rising of the natives, the mas- 
sacre of Egyptian troops, including Gordoy 
Pasha, and the practical establishment for 
a time of the rule of the Khalifa. Fora 
time the British Government confined itself 
to re-establishing the credit of Egypt and 
re-introducing some kind of decent govern- 
nigyt. The Government at home, speaking 
generally, wag desirous of keeping within 
the’ narrowest limits its responsibilities for 
the Valley of the Nile. But Lord Cromer 
saw the greatness of the opportunity and 
the momentousmess of the obligation, And 
at length he gained such influence with the 
public at home that Governments were 


compelled gradually to follow his lead. Re % 


forms of every kind were introduced. The 
debt was reorganized. The rates of interest | 
were reduced. Strict economy was enforced 
in every department. And with wonder 
ful quickness Egypt began to revive. Then 


there followed efforts to improve the Nie — 


and to give Egypt the benefit of a fuller 
supply of its waters. Ultimately the recom 
quest of the Soudan was undertaken. 


CURRENT OPINION 


UNDISTRIBUTED PROSPERITY. 
New York Journal of Commerce. 


The latest evidence of what is called our 
“unprecedented prosperity” appears in the 
statistics of foreign trade for the month of 
January and for seven months of the cur 
rent fiscal year. For the month exports 
reached a value of $613,400,000, compared 
with $330,784,000 in the same month last yee? 
and $204,000,000 in January, 114. Imports 
were valued at $241,700,000, against $154,360,- 
000 last year and $154,700,000 in 1914. The et 
cess of exports over imports amounted @ 
$371,700,000 in January this year, $148,420 
last year and $40,320,000 in 1914. For sevea 
months of the fiscal year ending with Jane 
ary exports were valued at $3,614,000,00 
imports $1,348,000,000 and excess of exports 
over imports $2,266,000. The figures for the 
corresponding period a year before were 
€2,183,000,000, $1,097,000,000 and $1,096, 000.- 
000. For that ending January, 1914, they 
were $1,522,000,000, $1,067,000,000 and Hy 
000,000. These are impressive figures, “sit 
nifying much.” 

No doubt they signify for some people # | 
high degree of prosperity. Among othet 
things they indicate large opportunities for. = 
labor at high wages; but they are accor © 
panied by high prices for many things, 
cluding necessities of life, and denote w 
is so often referred to as the “high cost 
living.” This high cost of living affects 
everybody.~ Everybody shares in paying 
high prices, but a comparatively small pr 
portion of the people share in rece 
them. A large number of the workilg 


people do not share in the high wages = 


least not in those which have risen ip ” 
portion to the cost of their living, whiel 
very many cases has to be pretty poor 


While we see so many of these impressive 4 


figures of profit and of huge foreign 
and of much domestic industry and 
which contribute to it, there is pe 
complaint of hardship and suffering 
investigation into the causes of it. 

are pitiful pleas for relief from starvatios, 
such as beset the City Hall with a crowd 
poor women the other day. Evidently there 
is a bad distribution of the fruits of 
boasted prosperity. While many are od 
of food and weeping with their hungry * 
il]-clothed children exposed to cold weather 
there is an enormous waste of the food #0 
plies in thoughtless and heartless extrav® 
gance. Recipients of high profits squa 
them in self-indulgence and a few show any 
disposition to share with the suf 
Comparatively little is done for their 


at home while there are organizations 3 


of proat 
should be used in relief of domestic — LE 


rescue from starvation abroad. This 
should be increased and not | 
more of the squandered surplus 


ing. Little ef thet is afforded by. 
end etiticiom or even by expensive 


In fact, he developed into a 
the best railroad men in the country s "4 


“INVES 


Information ander 
inyestors who are 
securities are 


enta that it is no 
cever postage on a 


The Crispette ¢ 

EK. A. T., Drumheller, 
kindly give me any inf 
eoncerning the Crispet 
Co., Ltd., an incorporate 
pany in Manitoba. A 
company of any value? 
We have made ing 
nipeg and find that th 
company operating t! 
ago under the name n 
concern went into | 
manufactured a pope 
only in a smal] way. 
talk of a new compar 
under the name refer 
eannot be verified. 
report that a compar 
as Merrillford, Limit¢ 
the manufacture of cri 
nipeg- If you are ho 
the old company, we 
they are worth anyt 
might communicate w 


Winnipeg. 


Sawyer-Ma 

Cc. McD., Hamilton.—V 
for any information you 
give me re Sawyer-Masse 


There has been no 


‘cently regarding the 


eompany and inquiries 
instituted have faile; 
thing of interest, ‘T' 
no indieation of the 


eurities. The annual 
be ready shortly. 


Bank Clea 


H. G. S., Toronto.—If 
formation, and ‘van do 
will yon be good enoug 
hank earnings for 1915 
nipeg, Calgary, Montrea 
ilton dnd Ottawa. 


The bank elearings 
asked are as follows 


Winnipeg 
Calgary 
Montreal 
Toronto 
Hamilton 
Ottawa 


« 2,628,12 
- 1,885,95 


151,42 


In connection witl 
statistics, comparisqn’ 
ferent Canadian cities 3% 
made without taking int 
tion the fact that at 
ronto, Vancouver an 
banks adjust differef 
another in gold or le: 
at the other cities 
made by drafts on tl 
ferred to. In conseq 
ings at these four ¢i 
inflated. Vancouver 
New Westminster as 
while Winnipeg has ; 
with Brandon, Cale 
Fort William, Medic 
Jaw, Regina, and S: 
thing by draft on th 
tario, Hamilton and 
settle by draft on } 
do the cities of Halif 
bee, St. John and Sh 
left for Toronto are 
erboro and Kitchene 
returns are small. 


STEEL OF 


T. H. B., South Bend 
any information regardi 
the Steel Company of C: 


The Stee] Compan} 
issued $8,850,000 of 
mortgage and collat 
$6,496,300 of 7 per 
preferred stock, 
common stock, fully 
interest on bonds is 
dividend on the pr 
$454,741. Since the 
company in 1910, the 
ceeded the interest 
every year except 19 
profits exceeded thie 
922,961, despite the 
500 was laid asid 
on the plant. In 19 
ing the fact that o 
Set apart for depreci 
Were exceeded by thi 
by $38,783 pref 
amounting to $227.3 
of the surplus. In 
pany after making 
$400,000 for depreci 
provement of the p! 
$2,299,452 in excess 
Doubtless the annua 
will show even grea 
cess of the interest 
The surplus after 
preferred dividends- 
what. It grew from 
Six months ended 
$511,031 in 1913, bu 
fleit was $313,172. 
Sgain) to $1,756,214 
ge in 1916. 
ae Oy. 
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is president of the 


pada shorily. Io pera la 


e Co, Ltd.; president of the reerve 


Crown Mines, Limited; 
mauaging director of the Crown 
director of the Union Bank of UG, 
tor of the Lake of the Woods 
director of the Keewatin Filogr 
and director of Cassidy’s, Limited, 


E. LOOMIS, who has been 
of the Lehigh Valley to succeeg 
pas, who becomes chairman fon. 
, twenty years or more ago wag 
ictation In the Office of the 
where he gained so much 
ding railroading, particularly 


that he soon moved to someth 
an his job as private secretary, 


vntly, when the Erte took over the New 
he was 
When Sam Sloan retin 


, Susquehanna and Western 
d in charge of the coal depa 
company. 
the presidency of the Delaware 

ha and Western and wag su ‘ 

1. Truesdale, Mr. Loomis wag invited 
atter to the Lackawanna, of which 


ne vice-president, and a very 600d one 


sat. In fact, he develo in 

best railroad men in coe. coal 
hbly the highest authority on anth; 
in the land, while his ability ag 9 

» business man bécame go well 


Kis entrance Into the directorate of 


s and corporations naturally fo} 


one of the men who arrived 
And he is still young and alwere tial 
Ad. The Lehigh gets a young big man 
railroad business from 


n0Ws the 


DP. 


KL CROMBR, whose death took place 
was-one of the 
est executive administrators the Em. 


tiy in England, 


has ever produced, It was in 


he won & reputation which piaced ha 


financier and governor in the 
ront of bis generation. 
appointment as 


en on the people. 


Erie Rath 


of the mining and transportation q 


E pany in Manitoba. 


At the time of 
consul-general 

t of the British Government, that oun 
as on the verge of bankruptcy as the 

t of the policy by which development — 
been attempted in a manner which re. 7 
d in an exceedingly heavy financial 
Bondholders of 
and and France clamored for their — 
‘y with the result that the viceroy wag . 


REN EERE AEP Rt i PS a emma ten wcecpr te: ate 


INVESTORS’ INQUIRIES 


Information under this‘ head is given in 

investors who are readers of The Fenene nee tana’ nesketbe paseene, 
ing securities are answered by mall direct. We would remind correspond- 
ents that it is now necessary to enclose three cents in postage stamps to 


cover postage on answers direct. 


The Crispette Company. 

x. A. T., Drumheller, Alta.—Will you 
kindly give me any information you can 
concerning the Crispette Manufacturing 
(o,, Ltd., an incorporated joint stock com- 
Are shares iu this 
eompany of any value? 


We have made inquiries at Win- 
nipeg and find that there was a small 
company operating there some years 
ago under the name mentioned. This 
concern went into liquidation.~ It 
manufactured a popeorn product, but 
only in a small way. There is some 
talk of a new company being formed 
ander the name referred to, but this 
eannot be verified. Also, there is a 
report that a company to be known 
as Merrillford, Limited, will go into 
the manufacture of crispettes at Win- 
nipeg- If you are holding shares in 
the old company, we do not believe 
they are worth anything, but you 
might communicate with a broker at 
Winnipeg. 


Sawyer-Massey. 
C, MeD., Hamilton.—Would be obliged 
for any information you may: be able to 
give me re Sawyer-Massey preferred. 


There has been no information re- 


‘ently regarding the affairs of this 


company and inquiries which we have 
instituted have failed to bring any- 
thing of interest. The market gives 
no indieation of the value of the se- 
eurities. The annual statement should 


1910, to $3,014,641 in 1915, though it 
fell in 1914. A 4 per cent. dividend 
on the eommon stock would take 
$460,000 a year and an eight per cent. 
dividend $920,000. The average~sur- 
plus, after preferred dividends wére 
paid, for the five years ending Dee. 
31, 1915, was a little over $600,000 a 
year, and in normal years less than 
$500,000. This would seareely seem 
to justify the hope that an 8 per 
cent. dividend will be paid. It ought, 
however, to justify the regular pay- 
ment of. the 7 per cent. dividend on 
preferred stock and possibly a com- 

on stock dividend of three or four 
per cent. 


SOLVING THE PAPER 
‘PROBLEM 


What The Post Said With Regard to 
the Price Issue in October last. 


In viewjof the attitude editorially 
taken in*¥this issue regarding the 
paper situation in Canada and the 
question of price regulation, readers 
may be interested in the following, re- 
garding the matter which was printed 
in THE POST of October 21, last. 
We then said, as we still contend, 
that in the problem before them the 
paper manufacturers have to solve a 
question which may have an import- 


the properties themselves have become 

creasingly valuable each year. During the 

last few years there has been a marked 
in the industry. 

perienced men have directed, and the effi- 

cient methods adopted have put muny 

concefis on a proper business basis. 


Investors in these securities now find 
themselves in a more fortunate position 
than, perhaps, few of them ever hoped 
for., Shortage of suppli¢s and increased 
demand has enabled the association of manu- 
facturers to get together and dictate 
terms to consumers as they were never able 
to do before; and, as organizations, some 
of them, through theeir official representa- 
tives, are doing so in an arrogant, offensive 
manner. The representative of one asso- 
ciation in an address before an important 
body of publishers, in New York, frann:y 
told them that the paper and pulp makers 

Thad the consumers in their power and 
that they proposed to use that power to 
| make big profits while they had the chance. 
Conditions are not so bad here as in we 

United States, though all belong to the 

same asoociation, News print paper, made 

largely from Canadian pulp, has been sell- 
ing at $1.87 to $2 per hundred pounds. 

Costs have gone up, at most, 50c, yet mills 

that made their own pulp are demanding $6 

from New York daily papers this week. In 

Canada, under pressure from our Minis- 

ter of Finance, the Paper Makers Associ- 

ation agreed to make a price of $3 for 

1917. ‘ This was not satisfactory to the 

| Minister, who threatened them with an 
embargo on export. The paper makers are 
now conferring on the matter and, on 
behalf of the investors and the industry 
in its relation to Canada as a whole, we 
would earnestly commend the managers to 
study, on the one hand, similar conditions 
that existed between the managers of elec- 
trical power and light concerns in Ontario. 
and the consumers—mainly the Canadian 
Manufacturers Association and say the 
International Nickel Co.—and, on the other 
hand, the relations existing between, say 
the Gas Company of Toronto, or the United 

‘ States Steel Corporation, and their custo- 
mers. 

{ ‘These experiences suggest that the pulj: 
and paper makers and their customers 
should gét together, discuss the situation 
frankly and agree upon a price basis that 
wt!l enable the-manufacturers to pay good 


be needed to develop these 200 mil- 
lion acres, and where are they som- 
ing from? The area now under field 
crops in the three Prairie Provinces 
of the Canadian West is 20 million 
aeres, and the rural population is 
850,000; at that rate it would take 
a@ new rural population of 8,500,000 
to cultivate an additional 200 mil- 
lion aeres, 

‘*In the good wheat year of 1913, 
5,720,000 acres in the grain-growing 
Province of Saskatchewan produced 
121,600,000 bushels of wheat; sup- 
pose 100 million acres of the new land 
were brought under wheat, they 
would produce 2,100 million bushels. 
Where is to be the market for the 
new 2,100 million bushels? Britain 
is the great wheat buyer of the world 
and her importations from all North 
America, India, Russia, Australia, 
Argentina, and the rest of the globe, 
are only 210 million bushels a year. 
The whole world production of wheat 
is now less than 4,000 million 
bushels.’ ‘ “ 

When we know these and a few 
other things we shall be better able 
to judge the new scheme on its 
merits. ‘ 


WOULD UNITE CANADA WITH 
WEST INDIES. 


Continued from page 9 


and, and found there was a general 
objection to granting Canada any 
trade preference because of the fear 
of this retaliation on the part of the 
United States. But when a scheme 


The people of the B.W.I. ere now 
prepared to entertain the expediency 
of entering upon a conference having 
for its object a fusion of all interests. 
Sanada should earnestly examine the 
problem before she decides to reject 
an opportunity that may never recur, 
ind to rest satisfied with a union that 
has never yet successfully resisted the 
ravages of time, and the constantly 
recurring friction arising from selfish- 
ness and sectional interests (Commer, 
cial Pacts.) She should have regard 
to the great political as well as the 
commercial future of these tropical 
British possessions, which are larger 
than the Dominion of New Zealand 
and have double its population. 

The Daily Gleaner, the most in- 
fluential journal in the B.W.L., pub- 
lished not long ago a strong article 
favoring political union. Permit me 
to quote some of the’ points from the 
pen of its able editor: ‘‘The war has 
brought a spirit of oneness~especi- 
ally that feeling of solidarity of Im- 
perial sentiment—a oneness of out- 
look. If the West Indies stood with 
Canada as one politieal and economic 
unjt, their position would be gener- 
ally strengthened, they could be a 
part of a larger Canadaa greater 
Canada, a Canada that has proved her 
worth in the battlefield, as well as in 
the peaceful plains of trade and com- 
merce. Confederation is the political 
and economic watchword of the fu- 
ture.’’ 


For many years attempts have fre- 


quently been made to bring about a 
commercial] union between the_B.W.I. 


Greenshields 
& Company 
Investment Bankers 


17 St. John Street 
Montreal 


J. Gordon Greenshields 
Richard O. Johnson 
Russell D. Bell 
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In a recent issue of the New York 
**Sun,’’ the following letter appears 
over the signature, ‘‘ Justice’’:— ‘‘In 
1917, life insurance companies will 
pay about $750,000,000 to polieyhol- 
ders and still hold in trust for future 
payments about $6,000,000,000 more. 
The amount held is equal to or slight- 
ly greater than the deposits in sav- 
ings banks throughout the United 
States. Life insurance companies are 
also furnishing capital at the rate of 
$50,000,000 a month for railroad and 
municipal bonds and real estate mort- 


sed in favor of Lord Cromer then Sir 7 
yn Baring. It would take us too farto ~ 
y into the policy adopted by Lord © 
her and the wonderful success which — 
mled it. It is enough to say that Eng. 
and France did not work together ag 
ly as might have been expected; that — 
ice withdrew; and that England alone 
to put down the mutiny of Arabi and 
ically to take charge of the govern- 
of the Valley of the Nile. The khe- 
had not been satisfied with all the ~~ 
ires of rapine and extravagance refer- 
io above. He essayed also to maintain | 
ithority as far as Khartoum, which | 
ed ih a rising of the natives, the mas- 
of Egyptian troops, including Gordon 
a, and the practical establishment for 
ic of the rule of the Khalifa. For a 
the British Government confined itself 
le-establishing the credit of Egypt and 
jtroducing some kind of decent govern- 
ht. The Government at home, speaking 
erally, wag desirous of keeping within 
1e Harrowest Jimits its responsibilities for 
oF | the Valley of the Nile. But Lord Cromer 
. saw the greatness of the opportunity and 
he momentousness of the obligation, And — 
length he gained such influence with the — 
lic at home that Governments were” ~ 
pelled gradually to follow bis lead, Re- 
is of. every kind were introduced, The 
was reorganized, The rates of interest 
» reduced, Strict economy was enforced 
‘very department, And with wonder- 
juickness Egypt began to revive. Then 
e followed efforts to improve the Npe 
to give Egypt the benefit of a fuller 
ly of its waters. Ultimately the recon: 
t of the Soudan .was undertaken, 


wages, good dividends on the investment 
and build uv the industry on a basis that 
will ensure its permanency of dividends. On 
the other hand, the newsnaners must not 
expect, as they do, the manufacturers to cut 
their reasonable profits to enable the paners 
. to turn out cumbersome issues to be sold at 
an actual loss. We know of one daily, 
owned by a large capitalist, that is now 
selling on) a basis which represents an 
annual loss of $75.000. The Minister of 
Finance should tell the newspapers they 
must sell their papers on a business basis 
before he will agree to apply, if necessary, 
nressure to the paper makers. Either a 
emaller paper and a one cent rate or a 
ini at two or three cents a copy. In 


and Canada, and also to arrange for 
confederation and certain tariff meas- 
ures. These efforts must be regarded 
as unsuccessful, not having satisfied 
anyone. 


or political union was submitted to 
them, they saw that this danger would 
be removed; also that there would be 
other advantages in a confederation 
with the Dominion. 


gages. The life insurance salesman 
who has made these things possible 
and will improve the above showing 
deserves, I believe, a little better con- 
sideration by the public. 


ant bearing upon the whole future of 
the securities of the industry. We 
reproduce :— 

HINT TO PAPER AND PULP 


INVESTORS. ‘ 
The pulp and paper industry ‘ facing 


be ready shortly. 


Bank Clearings. 


H. G. 8., Toronto.—If you have the in- 
formation, and can do so conveniently, 
will yon be good enough to give me the 
hauk earnings for 1915 and 1916 at Win- 
nipeg, Calgary, Montreal, Toronto, Ham- 
iiten dnd Ottawa. 


an important problem at the pregent time. 
If the managers solve it intelligently, the 
securities will become one of the safest of 
our permanent investments, If not, they 
will continually be subject to press and 
parliamentary attacks and hampering, if 
not confiscatory legislation. 

Pulp and paper making as a whole has 
never been a very profitable business in 
this country, owing to mismanagement. 
Well conducted institutions, like the 
Laurentide, for example, have, for years, 


SOME QUESTIONS ve EMPIRE 
LAND SCHEM E 


Canadian Gazette Raises Some Pertinent Points With Regard to Proposal pao 
Whi ment cf Canadian Farm Lands and*Wharves, as at 31st Dee., ‘unded Debt: 
ch Has Develop in View ° 1915 eocvccce + « «$0,280,491 . 25 First Mortgage Bonds 
in View. | Ad Additions for Year. | 95,623. 5% Debenture 

aes 6 S06 114.68 Stock ...........$7,045,506.66 
Less Amount De- 
posited as Secur- 

ity for Loan 


The bank clearings for which you 
asked are as follows:— 
1915, 


Canada Steamship Lines, Limited 
ANNUAL REPORT, 1916 


BALANCE SHEET as at 31st December, 1916 


‘ ASSETS. LIABILITIES. 
Fixed Assets: 


Vessels, as at 3ist December, 1915 $17,628,237 .32 
Add Net Additions for Year, being excess 
of Additions to Fleet over Vessels lost 
BNE GOT oi 6 cee ce ces pedeee ecavueduaee 


1916. 
seat $1,526,751,102 $2,069,462,987 
Calgary 169,758,509 233,097,671 
Montreal ....... 2,628,123,429  %,722,689,661 
Toronto ...,.... 1,8835,956,257  2,571,435,712 
Hamilton 151,420,251 200,811,087 
Ottawa 261,049,599 
In connection with bank clearing 
statistics, comparisons between dif- 
ferent Canadian cities should not be 
made without taking into considera- 
tion the fact that at Montreal, To- 
ronto, Vancouver and Winnipeg, the 
banks adjust differences between one 
another in gold or legal tender, while 
at the other cities settlements are 
made by drafts on the four cities re-- 
ferred to. In consequence, the elear- 
ings at these four cities are greatly 
inflated. Vancouver has Victoria and 


Winnipeg 


this principle he will have the support of 


95 per cent. of the newspapers of the 


country. 


Capital Stock: 


ar -vock oe ee Cumeintive Preference 

ock o LOG. CREM ciccccccccascccaccmee 000. 

120,000 Shares Common Stock of $100.00" Sg te 
CREM. cits inddeseincésnucededeaced seeeeeee 12,000,000.00 


$24,500,000.00 


1,169,682 .98 


$18,797,920.30 
Real Estate, Buildings, Docks 


Other Fixed Assets, as at 31st 
December, 1915 -$ 536,645.52 


katchewan, Manitoba, and British Colum- 2 
Add Net Additions for Year.. 73,788.89 


bia for, say, £40,000,000, paid by England at 
the rate of £10,000,000 a year, and on the 
condition that the’ Dominion Government 
spends the whole of that capital in the im- 


The Empire Resources scheme 


which is being developed in England 
for the exploitation of Canadian farm 


649,200.00 


Loan Secured by Debenture 
Stock and Investments..... 


610,434.42 


$24,739,469. 25 


Less Depreciation Reserve . 9,202,013.23 


URRENT OPINION 


UNDISTRIBUTED PROSPERITY. 
wNow York Journal of Commerce, 


New Westminster as tributary points, 
while Winnipeg has a large territory, 
with Brandon, Calgary, Edmonton, 
Fort William, Medicine Hat, Moose 
Jaw, Regina, and Saskatoon all set- 
tling by draft on that city. In On- 


lands has been commented upon in 
these columns recently and caution 
advised in connection with it. The 
Canadian Gazette, published in Lon- 
don in Canada’s interests, asks some 


mediate development of her great and fer- 
tile north land. It is believed that the 
value of these great lands in such an Em- 
pire farm would speedily reach £20 an acre, 
or, in all, the Empire would receive in cash 
£4,000,000,000—the value of its debts for 
war or pre-war. 

There are possibilities of the rapid de- 


Current and Working Assets: 


Cash in Banks and on Hand..$ 612,585.45 


Notes Receivable ..$426,943.72 
Less proportion pay- 

able to ‘rrustees 

for Deb. Stock in 

Respect of Vessel 

sold 138,000.96 


288,852 .76 


Notes Payable 
Accounts Payable 


Current and Accrued Liabilities: 
$ 


Bonds and Other Interest Ac- 


erued 


Business Profits War Tax.... 


Reserves : 


velopment of the tropical and sub-tropical 
portions of the Empire and of its fisheries. 
In all these cases there is nothing to pre- 
vent a Board of Development getting to 
work at once for revenue purposes on raw 
material of_endless quantity and quality. 
But with the good will of Canada a scheme 
could be undertaken which would add in- 
finitely to the wealth and prosperity of the 
Dominion and would provide the Empire’s 
food from the Empire’s “farm.” 


It is a scheme of titanie propor- 
tions—forty millions sterling of Bri- 
tish state money applied at the rate 
of ten millions sterling a year to the 
cultivation of 200 million acres of 
Canadian prairie land! The idea 


For Freight and Other Claims.$ 
For Premium on Redemption 
of Bonds of Richelieu & 
Ontario Navigation Co. .... 
Surplus arising from Sink- 
ing Fund Purchases of De- 
benture Stock 62,662.21 


e latest evidence of what is called our 
srecedented prosperity” appears in the ~ 
Astics of foreign trade for the month of — 
ary and for seven months of the cur 
fiscal year. For the month exports 7 
ed a value of $61,400,000, compared 
$330,784,000 in the same month last yeah, 
404,000,000 in January, 1914. Imports — 
» valued at $241,700,000, against $184,300,- 
ast year and $154,700,000 in 1914, The ex 4 
of exports over. imports amounted to 
700,000 in January this year, $148,420,000 
year and $40,320,000 in 1914, For seven 
ths of the fiscal year ending with Janu 
exports were valued at $3,614,000,000, 
orts $1,348,000,000 and excess of exports 
imports $2,266,000, The aoe oe “ 
esponding period a year before 3 
3,000,000, $1,007,000,000 and $1,080,000" = 
For that ending January, 1914, they | 


Accounts Receivable, less Re- 
serve for Doubtful Accounts 1,413,160.86 
Adjusted Partial Losses due 
by Underwriters 224,285.32 
Insurance and Other Claims 
—Estimated Amount Recov- 
CPADIS cvcccccscccesccccecce * 
Interest Receivable Accrued.. 
Inyentories of Stores and Sup- 
plies 


sertinent questions regarding the 
project which are interesting} and 
timely in view of the fact that the 
writer has the opportunity of deal- 
ing. with the matter at first hand, We 


tario, Hamilton and London actually 
settle by draft on Montreal, as also 
do the cities of Halifax, Ottawa, Que- 
bee, St. John and Sherbrooke. Points 
left for Toronto are Brantford, Pet- 
erboro and Kitchener, from which the 
returns are small. 


565,677 .13 


821.92 103,710.95 


COPING: on t3 sv asdpaesdwccoetate iépadae ecceese 1,848,225.27 
Note: Cumulative Preference 
Stock Dividends in _ Ar- 
$1,531,250.00 


quote :— 

The Empire Resources 
' ment Committe came before the Bri- 
tish publie through the press on Mon- 
day morning, and set itself to ‘‘pre- 
sent a prima facie case for the con- 
sideration of the Government.’’ The 


Develop Charges Deferred to Future eee 
“paren Deen, icigh Pat. 
1917 Season 127,052.37 
Recteeeidcation, Sn waiand” p. 8, 1SARD sammy ciisideliidas 
less proportion written off. 67,248.80 ass Cometeiiion. erent 


Miscellaneous 4,721.52 
CERTIFICATE OF AUDITORS. 


STEEL OF CANADA. 


T. H. B., South Bend.—Can you give me 
any information regarding the securities of 
the Steel Company of Canada. 

_ The Steel Company of Canada has 
issued $8,850,000 of 6 per cent., first 


$37.918.958 .75 
=——_—_ 


707,133.70 


Investments at Cost 93,733.30 


$1,522,000,000, $1,067,000,000 and a 
0. These are impressive figures, 
ing much.” 


» doubt they signify for some people & + 
Among other — 


- degree of prosperity. 
they indicate large opportunities 
Tat high wages; but they are & 


ed by high prices for many things, 4 
Rng necessities of life, and denote WIR) 


» often referred to as the “high cost 
gc.” This high cost of Mving & 
ybody.~ Everybody shares in paying 


h prices, but a comparatively small pre 


share in 
of the Ww 


ion of the 
mn. A large 


people 
number 


le do not share in the high wages, 8F7 
not in those which have risen in DE 


ben to the cost of their living, which 
y many cases has to be pretty Poor: 


- ie wortgage and collateral trust bonds, 


$6,496,300 of 7 per cent. cumulative 
preferred stock, and $11,500,000 of 
fommon stock, fully paid up. The 
interest on bonds is $531,000 and the 
dividend on the preferred stock is 
$454,741. Since the formation of the 
company in 1910, the profits have ex- 
ceeded the interest on the bonds in 
every year except 1914. In 1913 the 
profits exceeded the interest by #1,- 


| 022,961, despite the fact/that $137,- 


500 was laid aside for depreciation 
on the plant. In 1914, notwithstand- 
ing the fact that only $63,542 was 


members are, it would seem, especi- 
ally eager to develop the latent re- 
sources of the Empire for the pur- 
pose of repaying spedily the huge 
national debt created by this war— 
probably 4,000 millions _ sterling. 
There are, for example, the oil re- 
sources of certain British territories 
overseas; the palm products of Af- 
rica and the Pacifie may, we are told, 
be made to yield 50 millions sterling 
a year, and so on. By the aid of the 
British Treasury, these enterprises 


seems to be that the British Treasury 
should buy these lands at a dollar per 
acre, Canada to develop them to the 
point when they ean be sold for $100 
(£20) an acre, and then hand the 
proceeds of the sale, 4,000 millions 
sterling, over to the British Treasury 
to cover our war and pre-war debts. 
For the moment we will content our- 
selves with a few mecessary ques- 
tions:— 

‘‘Have the Federal and Provincial 
Governments of Canada given the 
scheme any. sort of sanction, even in 
a preliminary way? We imagine not. 


Funds Deposited with Trustee 

for Mortgage Bonds and De- : 

benture Stock “ foot tc $1,307,387 .56 
Adjusted Losses due by Under- 

olen Payable to Trustees. 101,598.00 
Notes Receivable payable to 


5 in respect of Vessel 
Trustees in D 138,090.96 


Sinking Fund—Debenture Stock at Pat and 
Cash held by Trustees 
Organization Expenses, 


written off 
Discount on Debenture Stock, less propor- 


tion written off 


Leases, Contracts and Goodwill 


1,547,076 .52 


290,048.14 . 


172,772.30 


$37.918.958 .75 


OPERATING ACCOUNT 


We have audited the accounts of the Canada Steam- 
ship Lines, Limited, for the year ended 31st December, 
1916, and have obtained all the information and ex- 
planations which we have required. 


‘We certify that the above Balance Sheet and relative 
Operating and Surplus Accounts are in accordance with 
the books and are, in our opinion, properly drawn up 
so as to present a true and correct view of the state 
of the affairs of the Company as at 3ist December, 
1916, and of its operations for the year ended at that 
date. 


MARWICK, MITCHELL, PEAT & CO. 
Montreal, 23rd February, 1917. 


SURPLUS ACCOUNT, 
As at 31st December, 1916. 


up caaae oan oe ake nee tren _ Set apart for depreciation, the profits 
of much domestic Industry and 7 Were exceeded by the interest charges 
ih contribute to it, there ‘Is perpetua ay by $38,783 preferred dividends 

i amounting to $227,371 were paid out 
of the surplus. In 1915, the com- 


ylaint of hardship and suffering 
pany after making an allowance of 


For the Year ended 31st December, 1916. 


Operating Revenue: 
Vessels ....-- SE ane dendantesos 
Docks and wharves ...--+-e+e+++s etaeeee 
Miscellaneous 


After all, these lands are the pro- 
perty of the Canadian people. . 

*‘ And, being the property of the 
Canadian people, would not the Can- 
adian people naturally expect any 
scheme of the kind to be used to li- 


could be made highly profitable for 
the overburdened British taxpayer. 
This is the first sphere of activity 
which the committe has in mind+-the 


Balance as at 31st December, 1915 .........$ 20,883.50 
Profit for year ended 31st De- 
cember, 1916, as per Operating 
Accoupt eeccce 
Add Net Progt on Sales, ete., 
of Fixed ts 


étecevesen $11,819,539 .09 
172,472.36 
65,239 .90 


$12,057,251 .35 
64,877.26 


stigation into the causes of It. 391,027.59 
pitiful pleas for relief from starvatiod, 


F as beset the City Hall with a crowd OF | 179,979.79 


Other Revenue 


. women the other day. 

had distribution of the fruits of 
sted prosperity. 
ood and weeping with their hungty 
lothed children exposed to cold wee 
e is an enormous. waste of the f 


s in thoughtless and heartless extrav® 


, Recipients of high profits squa@ 


m in self-induigence and a few show 
the sufferiné- 
relief 


bosition to share with 
paratively little is done for their 


home while there are organization® 
C € rga bis tatter 


ue from starvation abroad. T 
id be increased and not 1 
of the squandered surplus of 
ld be used in relief of 
Little of that is afforded by 
eriticlam or even by 
Seay 


Evidently there | 


, y are a 
While many and 


ood sup 


$400,000 for depreciation and for im- 
provement of the plant, had profits of 
$2,299,452 in excess of the interest. 
Doubtless the annual report for 1916 
Will show even greater profits in ex- 
cess of the interest on the bonds. 

The surplus after the payment of 
Preferred dividends has varied some- 
What. It grew from $245,918 for the 
Six months ended Dec. 31, 1910, to 
$511,031 in 1913, but in.1914 the de- 
feit was $313,172, In 1915, it rose 


Stain to $1,756,211, and must bave 


sphere of Imperial Crown Colonies, 
Protectorates and India, in which the 
Imperial] Government can act at once 
without infringing any autonomous 
rights of overseas peoples. But a 
memorandum by one of its members 


lis also circulated by the committee, 


which makes its proposed operations 
of great interest to Canada. It is 
suggested (we quote from the Times 


report) that— 


Imperta) Development Board sbould 
with ¢! Derttnttn: ot Canada. Son 


quidate their own national war debt? 
The war debt of Canada may total 
something like 650 million dollars be- 
fore the end of the coming financial 
year. 

‘‘Tt is the way of the West for the 
man who works the land to own the 
land and pocket the proceeds of his 
labor. Where would the new scheme 
benefit the man who made it a suc- 
eess? Would it be enough for him 
to know that he, a Canadian, was 


a 


helping to pay off a British Empire 


Total Revenue ......-++:- cecercccsces $12,122,128.61 by anct: < 


EXPeCnse® .-.seeeeeeeeceree oauneeges 


Net Earnings ... 
From which deduct: 


Mortgage Bonds...$125.051.30 
Interest on rtgag: ee 


Interest on Debenture Stock.... 
Other Interest . 

Special Bonus to Employees.... 
Reserve for Depreciation : 


and Claime ...c-e-sesesss Yacae 
Directors’ Fees ....-+-++ é 
Reserve for Business Profits 

War Tax 


eoreeeeserreeesereeee 


Profit for Yea? ....:--++-++- 


| 
i 
' 


8,062,583 .64 


$ 4,059,544.97 charged off: 


$2,571,007 38 


Proportion of following 


Organization Ex- 


Discount. on 


15,319.73 
40,140.07 


805,309.76 
Reserved for Doubtful Debts os 


Dividends 


Cumulative 
ference 


322,046.88 


PENSES 2... .s eee he 
De« 
benture Stock.,.. 


Pre- 
Stock... 


$86,287.36 
1,028.34 
$87,415.70 


Nos. 3, 
500.00 4 and 5 paid on 


$56,250.00 
. _TA8.065-70 5 901 941. 


ee * 
Surplus as per Balance Sheet onsr nes oo LSS iS 





NEWS OF THE BOND MARKET 


THIRD WAR LOAN 
IS FLOATED AMID 
UNCERTAINTIES 


Contrast in Conditions 
Under Which Second and 
Third Loans Make Their 


Appearance. 


TERMS WILL BE LIBERAL 
In Spite of Difficulties in the Way, it 
is Oonceded the Public Will Rise 


to the Emergency and Make 
Loan a Success. 


Issue to be made 


March 12th 


The most important’ Loan 
yet made. 


The largest Loan Canada 


ever issued. 


It is the most attractive 
investment. 
Our services are available 


without expense to 
subscriber. 


With the third domestic loan on 
the very eve of flotation, speculation 


is becoming keen as to the price, 
terms and consequent yield-rate of 
the bonds. The secret has so far 
been well guarded and, while it is un- 


derstood that the prospectuses have 


already been printed, there has ap- 
parently been no leak of these vital 
particulars. The FINANCIAL POST 
is of the opinion, for various reasons, 


that the terms will be liberal, pos- 


sibly more liberal than some bond- 
dealers are inclined to admit. 

The situation, as compared with 
the conditions surrounding the flota- 
tion of the second loan last fall, is 


much more uncertain. While in Can- 


ada, there was then abundance of 
||) money accruing from the results of 
the year’s activities in field and fac- 
tory, at present both the farmer and 
the manufacturer, and through them 


all the other business interests of the 


country, are moré or less committed 
to another season’s requirements and 
much money will be needed to tide 
agriculture and industry over the 
summer. Again, last fall there was 


little talk of peace and,manufactur- 


ers, who were engaged on war orders, 
saw no early prospect of an early 
cessation of the flow of orders. To- 
day, peace talk and the problems 
suggested thereby are giving thought- 


ful business men some concern and, 


in laying their plans to meet changed 
conditions, they are going to move 
cautiously. 

It must also be remembered that 
last fall the stock exchanges were ac- 


tive and people were making large 


profits in speculation, It was easy 
to salt down some of these profits in 
war bonds. To-day the fall boom 
is long over and no money has been 


made on the bull side of the market 
for some time. In fact, a good deal 
has been lost and that section of the 
population which had stock exchange 
profits to put into the second loan, is 
not to be a factor this time. 


Conditions in United States. 


What, however, is of much greater 
import, conditions in the United 
States have changed. In September, 
when the second war loan was floated, 
the bond market in the States was in 
buoyant shape and, though the bonds 
were not payable in New York, yet 
thirty millions of the loan went across 
the line. To-day, the United States 
is about to do some financing on its 
own account and the larger financial 
institutions have been requested to 
conserve their funds for an American 
war loan. The general bond market 
is flat and wil] continue so nntil the 


big loan is floated. There will, in 
consequence, be a less enthusiastic 


welcome for the Canadian loan than 
would otherwise have been the case. 


That Sir Thomas White does not 
figure on having as easy a triumph as 
in the case of loans one and two, may 
be deduced for one thing from his 


attitude towards the bond dealers. 
Not only has he been preparing his 


plans in much closer harmony with 
the views of the bond men than be- 
fore, but he is giving a more substan- 
tia] recognition to them in the way 
of commission. This would seeming- 
ly indicate that he is anxious to se- 
eure the strongest possible support 
from these interests, who are in a 
position to do so much towards mak- 
ing the loan a suceess. If he were 
more confident, it is hardly likely 
that these better terms would have 
been allowed. 


’ Liberal Terms Likely. 

For these various reasons, it would 
seem likely that the Finance Minis- 
ter would allow most liberal terms. 
Payment in New York naturally in- 
fers a desire to draw as much money 


C. H. Burgess & Company 


Bank of Hamilton Bldg. 


TORONTO . ee: 


Phone: Main 5938 


CANADA 


DOMINION 
WAR LOANS 


The distributing organization of our Bond Depart- 
ment, together with our Stuck Exchange member- 
ship, enables us to place at the investor’s disposal 


unexcelled facilities for the buying and selling of 
Dominion Loans, 


Particulars on request. 


A. E. AMES & CO. 
Union Bank Building, 53 King W. 


Toronto, Canada 
Montreal Office: Transportation Building: 


Established 
1889 


Investment 
Bankers 


DEALERS IN 


CANADIAN GOVERNMENT 
AND MUNICIPAL BONDS 


Correspondence Invited. 


W. A. MACKENZIE & CO. 


TORONTO WINNIPEG 


WE OFFER 


$1,200 
City of Toronto 


4%% BONDS DUE Ist July, 1948 


PRICE RATE TO YIELD 53% 


Brent, Noxon & Co. 
TORONTO 


Investment Dominien 
Bankers Bank 


Building 


Business Founded in 1795 


"AMERIGAN BANK NOTE COMPANY 


, Cucerporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
: OTHER MONETARY DOCUMENTS. 
SPRCIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


and WORKS 
AWA 


POST OF CANADA ititi‘—t 


Features of the Week |QNTARIO WILL 
pond martes thie sesh but war team | MAKE A BIG 
serearttensh tar as'atnte's| — - BOND ISSUE 


ing put through but the attention of 
Authority Asked by Provin- 


bond dealers is being concentrated on 
the impending flotation. Prices for 

_ cial Treasurer to Raise 
Seventeen Million. 


lower-yielding goods are continuing to 
weaken and sales of city bonds have 
been made at prices well under the 5% 
level. If, as is anticipated the Dominion 
loan is issued ‘laa iee or cake Soares 
there will be a or these 
to drop still lower, though the expec- SELL SOME BONDS AT HOME 
n ee 
ensu m early return to the 
firmer prices ruling : few weeks ago. Proceeds of Loan to be Used to Pur- 
Higher-yielding bonds are scarce and chase and Retire Sterling De- 
fairly readily marketable at’ strong bentures Held by British 
er Investors. 
and to get that money, under existing aa 5 
conditions, the loan must be made sige datome aie amt eum meee 
vestor. What, then, would constitute 
an attractive bond? The general 
opinion is that the bonds will be is- 
sued at 96. For a 20-year, 5 per 
cent. bond, this would mean a yield 
of about 5.32 per cent. Allowing for 
privileges of instalment payments, 
5.35 per cent. and 5.40 per cent. 
might be possible. In the opinion of 
the POST, this is a minimum yicld, 
and it is not improbable that the 
price and terms will be adjusted to 
produce 5.40 per cent., or even bet- 
ter. 


sist the British Treasury by buying 
up those sterling bonds which were 


sold in such large quantities in Great 
Britain prior to the war, and replac- 
ing them by dollar debentures to be 
floated mainly in the United States, 
is evident from a consideration of the 


steps already taken to bfing about 


this result. Last week the FINAN- 
CIAL POST published a letter which 
had been transmitted to Sir Thomas 
White, through the Colonial Office, 
from the Treasury Department, point- 


ing out how desirable it was to have 
Canadian provinces and municipali- 


ties take up and carry through the 
project. | 


tation is that the success of the loa 
extra attractive for the American in- 
with discounts, a yield of between 


Announcement Soon. 
It is generally supposed that the 
official announcement regarding the 


loan will be made towards the close 
of next week and that the prospectus 


will be published on March 12. That programme. In his budget speech, de- 
Sir Thomas may act more quickly | livered last week in the Legislature, 
than this, is the belief of several bond | Hon. W.. T. McGarry stated that he 
dealers. In any case, the announce- | would bring down a bill to enable the 


ment is very near, and within a week; | nrovinee to take over $17,000,000 of 


the securing of subseriptions will-be Ontario securities held in Great, Bri- 


in full swing. 7 _ | tain, and this bill was duly introduc- 

In spite of the apparent difficulties | eq jast Tuesday. The measure auth: 
in the way of a successful flotation, | o5rizes the Government to raise $17,- 
preliminary business is reported to 000,000 by loans for the purpose of 


be good, Dealers state that their | redeeming all Ontario Government 


early canvas of the field with a vieW | bonds held in England. It praetical- 
to rounding up promises of subserip- | jy eonfers blanket powers. The Gov- 


Bill Introduced. 
This week the Province of Ontario 


is taking the preliminary steps ne- 
cessary to validate the eonversion 


the 


tion is bearing good fruit and com- 
pares most favorably with prelimin- 
ary results in case of the second loan. 


From the United States come re- 


ports that the east is interested, while 
the Middle West and Pacific Coast 


are rather indifferent. There is s° 
much money across the line, however, 
that a hundred millions from that 


source could probably be garnered in, 


even in face of existing uncertain- 


ties. In a word, the campaign opens 
auspiciously, though under conditions 
that will call for much hard work, if 
a big success is to be achieved. 


THE VICTORY LOAN. 
Total of Subscriptions Far Exceeds 
Most Sanguine Expectations. 

The number of subscribers to the 
big British ‘‘ Victory Loan,’’ as an- 
nounced in the House of Commons on 
Monday by Andrew Bonar Law, Chan- 
celler of the Exchequer was approxi- 
mately 5,289,000. Applications 
through the Bank of England amount- 
ed to £819,586,000, and through the 
post office, to £30,715,000, while the 
amount received during the currency 
of application for the war loan, 
through war savings certificates, was 
£19,300,000. Mr. Bonar Law also in- 
cluded as new money, £130,711,950 of 
treasury bills converted, on the ground 
that they represented obligations 
which had to be met by the state in 
a short time and accordingly tha 
freeing of the state from the obliga- 
tion to pay was in effect equivalent 


to new money. The grand total was 
therefore £1,000,312, or over five 


billion dollars. 


**In trying to realize the meaning 


of such a figure,’’ said Mr. Bonar 


Law, ‘‘it is right not only to make 
comparisons with our previous loans 
and those of our enemies, but to con- 
sider what the financial position was 
when the loan was issued. Through 
the necessity of keeping up our ‘€x- 
change, the value of money in the 
London market has been much high- 
er than would otherwise have been 
the case, The result was that up to 
the very eve of the issue of the loan, 
Exchequer bonds bearing six per cent. 
interest were issued and treasury bills 
at five and a half per cent. In conse- 
quence of this high level of money it 
was urged by many of those most 
competent to judge that the rate of 
the loan ought to be six per cent., and 
I was warned it would be a failure if 
the rate were less. I decided it would 
be the lesser evil to risk a failure 
than to stereotype British credit 
suggested.’’ 


ernment is given the right to borrow 
for any term not exceeding 20 years 
and at a rate, determined by the con- 


ditions of ‘the money market, to be 


fixed by Order-in-Council. 


Presumably the bulk of the money 
required for the purpose will be rais- 
ed in the United States, though Mr. 
MeGarry suggested that a loan might 


be put out in Ontario, 
Ontario Loans. 


There have been three Ontario pro- 
vineia]l loans in England. The first, 
consisting of £1,200,000, 314 per cent. 
registered stock, was issued in March, 
1906, through the Bank of Montreal, 
at 984%. The principal is repayable 
Jan. 1, 1946. A sinking fund of 14 per 
cent. per annum has been provided 
and up to Sept. 1, 1914, stock for 
£56,427 had been purchased for the 
sinking fund, redueing the amount 
outstanding to £1,143,573. The lat- 
est quoted price on these securities 
was 684. 

The second loan consisted of £1- 
640,548, four per cent. registered 
stock, repayable January 1, 1947. 
£820,000 was issued in April, 1909, 
at 102; £500,000 in June, 1911, at 101, 
and £320,548 was sold privately. The 
latest price on these securities was 
78. 


The third loan consisted of £1,000,- 
000, 4144 per cent. registered stock, 


repayable January 1, 1965, at par, or 


at the option of the Government, in 
whole or in part, on or after January 
1, 1945, on three months’ notice. The 

whole amount of the loan’ was allot- 

ted in July, 1914, at par, but in No- 

vember, 1914, holders, who, under the 
moratorium, deferred payments in 

full of the instalments, were offered 
the option of withholding further in- 

stalments and of receiving, in res- 
peet of £30 paid, stock for £26; and 
In respect of £65 paid, stock for £63. 
Latest price was 8514. 


NEW TAXES LIKELY. 
British Columbia Will Try New 
Means of Raising Revenue. 
Several new forms of taxation will 
likely be introduced by the British 
Columbia Government at the next 
session of the Legislature. The prin- 
ciple of taxing luxuries will be intro- 
duced and a special tax on automo- 

biles imposed, 

There will be a concerted effort to 
gather in all the moneys owing to the 
provinee under the various forms of 
taxation hitherto in vogue. The in- 
come or personal property tax, ar- 


Marsh 3, 
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C.P.R. BUILDING 
TORONTO 


THIR 


DOMESTIC 


WAR LOAN 


Conditions are now such 
that the New Loan will prob- 


ably mark the culminating § | 


opportunity in Canadian 


Government loans. We 
solicit your subscription. 


RA.Daly &Co. | 


Bank of Nova Scotia Bldg. 


Toronto 


TENDERS WANTED. 
Cochrane, Ontario 
$40,000 Guaranteed Debentures 


GEALED tenders will be received up to 
and including the 20th day of March, 


$40,000 Town of 
Cochrane debentures. Particulars of the 
issue are as follows: : 

Amount of issue, $40,000, bearing inter- 
est at the rate of 5% per annum, with 
coupons attached for the payment of the 
interest; interest and principal repayable 
in equal annual payments over a period 
of 20 years. Debentures guaranteed by 
the Province of Ontario; purpose of issue, 
to make good fire losses, viz., sidewalks, 
waterworks plant, etc. 

The highest or any tender not neces- 
sarily accepted, All tenders to be marked 


and addressed to the undersigned, 


H. J. BROWN, 
Town Treasurer. 
Cochrane, Ont., Feb. 20, 1917. 


1917, for an issue of 


been treated more or less as a joke ~ 


by many, who consign to the waste 
paper basket the notices that the tax 
is due, These notices are now go 
ing out, and they contain notification 
of arrears, while the existing taxa- 
tion act gives the Government power 
to colleet arrears by distraint. Such 
a proceeding in these stressful times 
would certainly not prove popular 
and might not prove efficacious. It 


is stated that additional legislation ™ 
whereby the Government will make ~ 
the delinquents pay up will be sab ~ 


mitted at the fortheoming session. 
With the re-establishment of the 
$3 ‘poll tax, abandoned some years 
ago, a tax which will reach alien re 
sidents of the province, especially 


the Oriental, and which may be im ~ 


creased where such aliens are ¢vl- 


cerned, and likely increases in other ~ 
taxes, including a heavier percentage | 


on larger incomes than now is “l- 


lected, the Government hopes matert 4 
ally to reduce the gap between Te = 


ceipts and expenditures. | | 


GUELPH UNDECIDED. | 


Movement to Meet Patriotic Grant © 


by Issue of Debentures. 


Whether to finance patriotic grants 


amounting to about $40,000 by 


creasing the taxation or by the sue © 
of debentures is a problem that is st 7 


present causing debate in Guelph. As 
agitation, it appears, has been start” 
ed to encourage the City Couneil @ 
adopt the second plan, but there 

be opposition. Mayor Newstead say® 


emphatically: ‘‘I am strongly opp® q 


ed to the issuing of any more debem 


t than is absolutely necessary 


should raise this money for 
riotie purposes by direet taxation, the 
same as was done last year, and 
would not think of giving my consest 
to the issuing of debentures without 


putting the matter to a vote of the 


people. Let us pay our war oblige” 
tions as we go and the people wid 


os 
ae tn ae 


Fi 
*. 


think more of us, and the sid 2 
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QUARTERLY DIVIDEND 


Notice is hereby given that a 
Dividend of TWO and ONE- 
HALF PER CENT. for the cur- 
rent quarter, being at the rate of 


Ten Per Cent Per Annum 


on the paid-up Capital Stock of 
Corporation, has been de- 


tlared, and that the same will be 
Payable 


_ Monday, the Second Day 
of April 


Rext, to Shareholders of record 
at the close of business on the 
Fifteenth day of March. 


By order of the Board. 


@EZO. H. Sena 
‘Toronto, February 28, 1917. 
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THE FINANCIAL POST OF CANADA 


baat 


FIELD OF MUNICIPAL FINANCE] 
Credit-Canada, Limitse 


BUREAU OF MUN- 
ICIPAL AFFAIRS 


FOR ONTARIO 


Forward Step Being Taken 
by the Province in Sys- 
tematizing Work. 


PLAN ONLY A BEGINNING 


Hydro-Electric Systems Are Exempt- 
ed from the Supervision of the 
Bureau, but Affairs of Other 
Utilities Are Included. 


The bill, which will empower the 
Government of Ontario to establish 
a Bureau of Municipal Affairs in the 
province, has been introduced in the 
Legislature and will doubtless be en- 
acted in due course. The measure is 
by no means as radical in character 
as might be supposed, having in mind 
the authorities. vested in their depart- 
ments of municipal affairs by the 
Western Provinces, but that the es- 
tablishment of such a bureau is a 
step in the right direction is gener- 
ally admitted. By degrees its pow- 
ers may be extended until it will be- 
come a real force for good in munici- 
pal administration. 

The prinéipal development appears 
to be in connection with the superin- 
tendency of the system of bookkeep- 
ing and keeping accounts of the as- 
sets, liabilities, revenue and expendi- 
ture of all public utilities (with the 
expressed exception of electrie deve- 
loping and distributing systems), 
which are operated by or under the 
control of municipal corporations or 
a municipal commission. Powers are 
conferred to enable the bureau to se- 


cure returns and statements from 
these utilities. 


Not Much Change. 


Apart from this there is little 
change from the old system by which 
the Bureau of Industries was em- 
powered to secure return from muni- 
cipal officers, except that of the Bu- 
reau of Municipal Affairs may issue 
bulletins dealing with the adminis- 
tration of each branch of municipal 
affairs in order to secure uniformity, 
efficiency and economy. Apparently 
the bureau has no power to enforce 
its recommendations in this direction, 
but doubtless this power will be ac- 
corded later on. 

A valuable development is in con- 
nection with the investigation of the 
laws in foree in other provinces and 
countries. The bureau is required to 
study these and make such recom- 
mendation and suggestions as may be 
deemed advisable. It will further 
consider and report upon any petition 
for, or suggestion of, a change in the 
laws of Ontario relating to the power 
and duties of municipal corporations. 

The systematization of municipal 
accounting and the securing of 
prompt and accurate reports on the 
finances of municipalities are desir- 
able developments and these may re- 
sult from the enactment of the pres- 
ent measure, though the fact that the 
bureau has apparently no power of 
compulsion, will be detrimental. If 
to this could be added a close super- 
vision of all borrowing, which would 
safeguard the investing public against 
misrepresentation and other deficien- 
cies, it would be a good thing for the 
province. 


MAYOR OBJECTS. 


Saskatoon’s Chief Magistrate Oppos- 
ed to Deal in Bonds. 


Last week the POST referred to 
the recommendation of the Finance 
Committee of the Saskatoon City 
Council to sell out the city’s holdings 
of Dominion war loan bonds and in- 
vest the proceeds in Anglo-French 
bonds. The proposal] was approved 
at a special meeting of Council, but 
Mayor Young is opposed to the 
scheme, denouncing it as virtually a 
gamble. He is reported to have said 
after the meeting, ‘‘I am through 
gambling with the city’s money. I 


do not want to be a member of a City | 


Council which is going to play the 
market with the city’s money.’’ 
The special meeting was called as 
the result of an offer received, and 
endorsed by the Finance Committee, 
te buy up the eity’s Canadian war 
loan bonds, 


as, 
2 


purehased at 0744, eost- 


per eent. at 98.11, plus brokerage of 
one-eighth of one per cent. 

In making the foregoing announce- 
ment, Mayor Young stated that he 
had objected last fall to this invest- 
ment of capital moneys in bonds and 
was in favor of buying these securi- 
ties. with sinking fund moneys. 


A BIG PROFIT. 
Montreal Figures on Making Big Gain 
by Converting Its Bonds. 

The eity of Montreal expects to 
make nearly $4,000,000 profit on its 
conversion plan. City Treasurer Ar- 
noldi hears that holders in England 
of $30,000,000 of civie debentures are 
willing to sell out. The city has al- 
ready made arrangements through J. 
P. Morgan & Co., to redeem $10,000.- 
000 worth of these debentures. The 
transaction, it is estimated, will net 
the city about ‘$1,300,000, and it is 
out of this money that the corpora- 
tion plans to pay its grant to the 
Patriotie and Red Cross funds. 


The Essex Border Utilities Com- 
mission have decided to ask the Pro- 
vincial Legislature for an amendment 
to the Act, by which the commission 
was created, which will enable the 
commission itself to control the sale 
of all its debentures. 


Money By-laws 


Those investors who wish to keep in 
touch with the municipal bond market will 
find this department useful. It aims to 
be accurate and convenient. THD FINAN- 
CIAL POST makes a specialty of muni- 
cipal bond news. Municipalities will find 
it to their advantage to send in direct 
news of contemplated bond issues. 

e et 
TENDERS WANTED. 

March 20, Cochrane.—$40,000, 5 per cent., 
30-instalment bonds of the town of Coch- 
rane, guaranteed by the Province of On- 
tario, and issued to make good fire losses. 
H, J. Brown, Town Treasurer, Cochrane. 
(See advertisement page 12, ) 


BY-LAWS PASSED OR DEFEATED. 


Wentworth County.—$72,000 for patriotic 
purposes. Bonds will be issued in denomi- 
nations of $100 and upward; will bear in- 
terest at 5 per cent., will be repayable in 
20 instalments, and will be offered to resi- 
dents of the county at par. 


Caledon Township.—$5,000 to provide for 
the cost of works, plant, machinery and 
appliances in the polce village of Alton, 
to distribute electric power, Passed by 
council, February 13. 


Cannington.—$3,000 to pay off the float- 
ing indebtedness of the village. Passed by 
council, February 12. 


APPLICATIONS TO LEGISLATURES, 


Moncton.—The city will make application 
for authority to issue $163,000 bonds for 
the following purposes:—(1) $3,000 to pay 
for land; (2) $90,000 for permanent pave- 
ment; (3) $40,000 to pay overdraft at bank 
on account of retiring debentures in 1916 
ard previous years and bonds maturing in 
1917; (4) $30,000 extension of the water 
services. 

Midland.—The town asks for an Act to 
confirm and validate a by-law granting a 
$25,000 bonus to the Midland Dry Dock 
Co., Limited. 


DEBENTURE NOTES, 


Moncton.—The city will sell $65,000 five 
per cent. twenty-year debentures now held 
in the sinking fund at 99 and accrued in- 
terest and place the proceeds at the credit 
of the sinking fund. 

New Westminster—Mayor Gray favors 
having the city secure authority from the 
legislature to change unsold debentures to 
serials, before attempting to market them. 
The city will have to arrange to retire 
three-year treasury certificates next year 
and will probably make a sale of bonds 
this year to raise the necessary funds, 


SASKATCHEWAN. 


The follgwing is a list of debenture ap- 
plications granted by the Local Govern- 
ment Board from Feb. 12 to Feb. 23. 

School Districts.—Fertile, $3,000; Palm- 
ersville, $1.500;' Buccleugh, $1,200; Big 
Stick, $1,700; Tompkins, $5,500; Lunnville, 
$1,500; ‘Borden, $5,000, 

Rural Telephone Companies.—Snipe Lake, 
$11,000; Smiley Western, $2,500. 

Village.—Hughton, $3,000. 

The following is a list of debentures 
sold :-— 

School Districts—Wolf Willow, $1,500; 
Shamrock, $1,000; Gondney, $1,200; Maltby, 
$2,000; Rockhaven, $800. 

Rural Telephone Companies. — South 
Churchbridge, $2,700; Warren, $2,900; Mc- 
Laren, $13,000; Elkhead, $7,200; Chamber- 
lain, $2,600. 

Rural Municipality.—The Gap, $5,000 to 
McKinnon &Co. 

Town.—Sutherland, $25,725 to W. L. Slay- 
ton & Co., Toledo. 


BOND SALES. 

$150 Asbestos at 90% to 76; $800 Canada 
Cement at 97% to 97%; $600 Cedar Ra 
at 90; $5,000 Dominion Coal at 94%; $2,000 
Dominion Cotton at 99; $8,000 Mo 
Power at 98; $9,600 Montreal Trams. debs. 
at 75; $2,000 N.S. Steel at 87; $8, 
Janeiro at 83%; $600 Steel of Canada 
97%; $174,000 War Loan at 97% to 
$212,400 New War Loan at 96% to 064. 


LONDON ADOPTS 
A NEW SYSTEM 
OF TAXATION 


Discards Present System of 
Discounts for Interest- 
ing New Plan. 


ADVANCES TIME ONE MONTH 


City Expects to Make a Saving of 
Over $21,000 by Adopting the New 


Plan, Which Applies Only 
to the General Rates. 


An interesting and apparently no- 
vel scheme of tax collection will be 
tried out by the city of London, Ont., 
this year. The plan has been approv- 
ed by the City Council. Its main fea- 
ture concerns the discount. By plac- 
ing an extra mill on the tax rate and 
remitting it for prompt payment, the 
necessity of providing in the esti- 
mates for a sum out of the general 
rate for payment of discount is avoid- 
ed. The scheme, clause by clause, as 
adopted is as follows:— 

‘*That an amount equal to one mill 
of taxes assessable for general rates 
be added to the tax roll to be used in- 
stead of the present system of dis- 
counts of three and five cents on the 
dollar. A discount of one mill on as- 
sessment for the general tax rate will 
be made, on prompt payment of taxes 
as demanded. The present practice 
of making an additional percentage 
charge of five cents on each dollar 
unpaid by the days appointed for 
such payment respectively, wil] also 
be discontinued. 

Backs Up One Month. 

‘*That the first instalment, con- 
sisting of the school tax, be payable 
on or before July 2, 1917. 

‘‘That the second instalment, con- 
sisting of one half of the general and 
city taxes, local improvement taxes 
and war and patriotic taxes, be pay- 
able on or before August 31, 1917. 

**That the third instalment, con- 
sisting of the remaining half of the 
general and city taxes, local improve- 
ment taxes and war and patriotic 
taxes, be payable on or before Octo- 
ber 1, 1917. 

‘‘That the ratepayers who desire 
to avail themselves.of the principle of 
divisional payment, on payment of 
their taxes shall be entitled to one- 
third of one mill for each instalment. 

Reduction of a Mill. 

‘‘That ratepayers who prefer not 
to avail themselves of the principle 
of the divisional payments, but pre- 
fer paying their taxes in bulk, on or 
before the 30th day of June, shall 
upon such payment in bulk be en- 
titled to a reduction of one mill on 
assessment for general rate. 

‘‘That ratepayers who, for some 
reason, fail to pay the second instal- 
ment on the day appointed, but who 
pay the second and third instalments 
on or before the 20th day of Septem- 
ber, shall be entitled to a discount of 
two-thirds of one mill on assessment 
for general rate. 

The Saving. 

‘‘The result of this legislation will 
be approximately a saving as follows: 
(a) Amount of discount al- 

lowed in 1916 equals , 

$23,260.15, less interest 

$6,000.00 . $17,260.00 
(b) One mill being amount 

unpaid after the 31st 

of October, say 10 p.c.. 4,000.00 


« sees «$21,260.00 

arrangement provides that 

there shal] be no discount on war tax, 
nor local improvement taxes.’’ 


The Steele Block, which when erect- 
ed in 1903, was regarded as one of 
the best office bualidings in Winnipeg, 
was sold last week by auction to W. 
G. Yule, for $185,000. Three hundred 
and fifty thousand dollars was of- 
fered for the block in 1914. It has 
now been sold under mortgage fore- 
closure proceedings instituted by the 
Law Union and Rock Insurance Co., 
the Northern Crown Bank being hol- 
ders of a second mortgage. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


¥ Place, Purpose and Purchaser. 
Feb. 16—- 


Saskatchewan, Schools, various 
Feb. 16— 


South Churchbridge, R.T. Co. McKinnon 7% é 


Feb. 23-— 


Rockhaven, S.D., Sask., Kerr. ........- 


Rate. Tern. Ameunt. 
10-ins $ 5,700 
2,700 


7% 1,800 


Government, Municipal 
and School Bonds 


President. Hon. H. B. Rainville 


E. A. Quimet 


Managers} F Saint-Pierre 


179 St. James Street, Montreal, Canada 


We recommend for safe investment 


Town of Laval de Montreal 


(Hochelaga County, P,Q.) 
6% Debentures, due September Ist, 1941 


Circular mailed on request. 


Beausoleil, Limited 


263 St. James Street 


MONTREAL 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, 
School District, Rural Telephone, etc., Bonds always on 
hand for investment, Write for particulars and list of 


offerings. 


Royal Bank Building, Toronto 


A. H. MARTENS & COMPANY 


(Members Toronto Steck Exchange) 


Dealers in 
Government, Municipal and 
~ Corporation Bonds 


Write for list with full particalars. 


ROYAL BANK BUILDING, TORONTO, CANADA 


61 Broadway 
New York, N.Y. 


Dime Bank Bldg. 
Detroit, Mich. 


Harris Trust Bidg.. 
Chicago, Ill. . 


Our Western Branches 


Our organization includes well equipped and ably managed 
Branches in the Prairie Provinces and British Columbia. We are 
thus able to give especially efficient service to estates and to 


investors holding lands and 


Provinces. 


For full information apply to 


other assets in the Western 


1 


THE TORONTO GENERAL TRUSTS 


CORPORATION 


FEATHERSTON OSLER, K.C., D.C.L., President. 
Hamilton Cassels, K.C., LL.D., Vice-Pres. 
Sir John M. Gibson, K.C.M.G., LL.D., Vice-Pres. 
A. D. Langmuir, General Manager. W. G. wee Asst. General Manager. 


Tereate Ottawa 


MACLEAN 5 
B 


Robert W. Service 
Stephen Leacock 
Alan Sullivan 


Erman J. Ridgeway 
Madge MacBeth 

L. M. Montgomery 
Norman Lambert 
Hopkins Moorhouse 

H. M. Tandy 

Robson Black 

Adam Barnhart Brown 
Arthur William Brown 
Peter McArthur are familiar to 


MACLEAN’S MAGAZINE is favored by 
these fine and high-priced writers because 
they are Canadian-born or bred and be- 
cause they are genuinely interested in see- 
ing the land of their birth or adoption 
have a magazine worthy of the land of 
their love and of their work and fame. And 
they have found this magazine in MAC- 
LEAN’S. MacLean’s gives them access to 
the readership they desire to reach—the 
men and women of culture and position, of 
real love for Canada and in earnest to see 
its nationality enlarge and its destiny ad- 
vanced. 

And so we feel that we have a right to ask 
you to give MACLEAN’S MAGAZINE a 
first place in your favor. It is truly Can- 
adian, doing a needed service for Canada, 
and doing this worthily. Doing all that it 
is doing at a heavy present cost, looking to 
the future for its larger reward. 

You can show your appreciation of what 
the publishers of MACLPAN’S MAGAZINE 
are doing, by making MACLEAN’S an elect 
magazine among all magazines enjoying 
your favor, and by making it better known 
to others who have your spirit—your sense 
of Canadian nationality, your purpose to 
advance Canada in al! right and high ways. 


At All News-Agents 


Winail peg 


Vaneouver 


MAGAZINE 


for MARCH 


E thankful that Canada has a maazine of BIG Calibre. 
A magazine fit to be placed alongside the best British 
and American magazines—by the test of these who 
contribute to it regularly and of ideals. 

MACLEAN’S MAGAZINE carries world-famous names in 

its list of contributors—writers who have an open sesame 

to any magazine, yet writers that some magazines cannot 
get, because they fail to measure up to a standard set. 

Not every or any magazine can have the work of Sir Gil- 

bert Parker, Miss Laut, Stephen Leacock, Arthur Stringer, 

Arthur B. McFarlane, L. M. Montgomery, Nellie McClung, 
Robert W. Service, Alan Sullivan, and others whose names 


readers of MACLEAN’S MAGAZINE. 


MARCH MACLEAN’S 
(CONDENSED) 
JORDAN 18 A HARD ROAD, Serial by Sir 
Gilbert Parker. 


THE GUILE OF ULYSSES. By Peter McArthur. 

FACE UP. By Hopkins Moorhouse. 

THE RABBIT REVOLUTION. By Adam Barm- 
hart Brown, with illustrations by his brother. 
Arthur William Brown. 

TEN MILLION FOR THE ASKING. By Stephen 
—- serious contribution on s phase of 
na 


NATIONAL POLICIES—How are formulated 
and ited by Parties and By & 
PROSPECTS FOR ~ PEACE PEACE’S 
PROBLEMS. By Agnes C. 
and Contingent article 
ful woman writer 
MRS. HAYTER RB 
sible for the 
hotels. By 
HE OC. BREWSTE 


AND 
Laut. 





INVESTORS’ _INSURA 


taterest rate; p bus 
ratio; 0 high permanent 


4 low expemes a a 


; tafe investments; 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
WATERLOO ONTARIO 
ASSURANCES $109,645.681 ASSETS $20,361,063 SURPLUS $4,595,161 


British Colonial Fire Insurance Co. 
2 Place d’Armes, Montreal 
‘AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, $1,820,752.82 


A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED. 


Prosperous and Progressive 


Up-to-date business methods, backed by an unbroken 
record of fair-dealing with its policyholders, have achieved 
for the Sun Life of Canada a phenomenal growth, 


More than 166,000 of its policies are now in force for 
assurances, totalling over $265,000,000—much the largest 
amount carried by any Canadian life company. 


Sun Life of Canada ‘SUN LIBE ASSURANCE 
Polici e e and { 
profi Paes i Commany OF CANADA 
Y. 


H=AD OFFICE>MONTREAL 


THE 


Independent Order of Foresters 


Total 
Benefits 


Paid 


Policies issued by the Society 
are for the protection of your 
Family and cannot be bought, 
sold or pledged. 

Benefits are payable to the 
Beneficiary in case of death, or 
to the member in case of his 
total disability, or to the mem- 


ber on attaining seventy years of 


e ° 
age. 42 Million 
os. ye oye. guee te 
,000. saddens 
a iecsatare, onely = . Dollars 


FRED J. DARCH, 8.S., E. G. STEVENSON, 8.C.CR., Temple Building, 
TORONTO. 


Furnishes 
A Complete 


System of 


Insurance 


Lonvon Murvat Fire 


INSURANCE COMPANY 


ASSETS - - - a - $784,426.31 
SURPLUS TO POLICYHOLDERS - ~ ~ $404.046.07 
. DIRECTORS: 
> A. H. C. CARSON, Toronto, President 
j R. HOME SMITH, Toronto, Vice-President 
F, D, WILLIAMS, Managing Director 
A. C, MeMASTER, K.C. W. T. KERNAHAN 8. G. M, NESBITT 
H. N. COWAN S 


. G. H. WILLIAM 
HEAD OFFICE, - 33 SCOTT ST. - TORONTO 


77 HEATON’S ANNUAL 


Price $1.25—Post paid 
CONTENTS 


DIRECTORIES—Members of Parliam nt, Government Officials, Rail- 
ways, 8.S. Lines, Registry Offices, Banking Towns, Solicitors, 
Customs Brokers, Insurance Comg snies, etc. 

CUSTOMS TARIFE: —Revised te 


Heaton’s Annual is the Standard Authority on the 
Canadian Customs Tariff. 


DESCRIPTION OF TOWNS—A gazetteer of al] Commercial Towns 
in Canada. (Railway connections, hotels in order of merit, banks, 


: industries, g ppuiation, etc.). 
COMMERCIAL AND GENERAL INFORMATION—An invaluable 
compendium of Commercial and General information, revised to 


date. Up-to-date encyclopedia of Canadian Resources. 
WHERE TO FIND IT—A Guide te Dominion and Provincial Goyern- 
ment Reports and Standard Publications relating to Canada, 
showing contents of interest to business men, travellers, investors 


and intending settlers, and How to Get Them. Cross References 
are given to this section from the text of the book. 


COPY WILL BE SENT ON APPROVAL. 


“HEATON'S AGENCY, 32 Charch St, TORONTO 


13th 
Edition 


SECURITY. LIFE 
MAKES STEADY 
FORWARD MOVE 


Fourteen Per Cent. Increase 
in Business in Force 
Reported. 


ECONOMIES BEEN PRACTISED 


Surplus Assets Over Liabilities Have 
Been Considerably Increased 
During the Year and 
Capital Enlarged 


For a young company, the Security 
Life Insurance Company of Canada, 
made a good showing during the year 
just passed. The two items, which 
illustrate the growth of business, viz., 
new insurance issued and total insur- 
ance in force, both exhibited satis- 
factory expansion, The company has 
now on: its books insurance totalling 
$1,388,800, while during the year it 
issued new policies to a value of 
$489,800. In the former case, the 
gain amounted to $170,900, which re- 
presents approximately 35 per cent. 
of the new business written and con- 
stitutes a very fair average growth. 
The percentage of increase in busi- 
ness in force was 14 per cent., also a 
satisfactory rate of increase. 

The gross receipts for the year 
were $144,431, but of this sum it 
should be noted that $41,195 repre- 
sented payments on capita] account. 
During 1916 the directors decided to 
make an additional call of $10 per 
share upon the subscribed shares of 
the company, bringing the amount 
called on capital account to $30 per 
share. Before the end of the year 
$21,489 had been paid in cash on ac- 
count of this call. Premium receipts 
amounted to $30,066, and interest 
payments to $4,624. 


Low Death Losses. 

The company got off very cheaply 
with death claims, being only. ealled 
upon to disburse $2,850 on this ac- 
count, while claims occurring amount- 
ed only to $2,100, this being less. than 
25 per cent. of the expected. Sur- 
rendered policies accounted for $834, 
bringing total payments to policyhol- 
ders (the Security Life issuing only 
non-participating policies), to $3,- 
684. All other expenses, including 
$4,528 paid under re-insurance con- 
tract (outstanding Dee, 31, 1915), ag- 
gregated $45,651, actual expenses be- 
ing $41,122. This figure, therefore, 
exceeds the company’s receipts from 
premiums and interest, by $6,431. An- 
other year of progress similar to that 


of 1916 should enable the company 


to break even or do even better than 
that, as the report shows marked eco- 
nomies in the expenses of mahage- 
ment. 


Payments on capital were suflici- 
ent to wipe out the small deficit, re- 
ferred to above, clear off the $4,528 
owing on the re-insurance contract, 


and leave about $27,000 for invest- 
ment. The company’s investments 


are practically limited to bonds and 


debentures, of which holdings are 
valued at $90,406. The average rate 
of interest earned on these invest- 
ments was 534 per cent., which in- 
dicates a careful selection of secu- 
rities. 

Surplus is Growing. 

The company, as doing a non-par- 
ticipating business, shows no undis- 
turbed profits in its statement of ‘li- 
abilities. The present reserve value 
of all’policies in force stands at $60,- 
045. Allowing for a few small out- 
standing liabilities, the surplus assets 
amount to the substantial sum of 
$51,428. This compares with a sur- 
plus of $16,755 at the end of 1915. 
As the paid-up capital is now $123,- 
568, there is as yet no net surplus 


over capital and all liabilities to be 
shown, but this will doubtless appear 
in time. 

Sir Henry Pellatt is now president 
of the Security Life, with J. O. Me- 
Carthy, the former president, as vice- 


president and general manager. Mark 
Workman, president of the Dominion 
Steel Corporation, has been elected a 
director. Steps are to be taken to 
enable the company to increase the 
number of shareholder directors to 


fifteen, and it is stated that, when 


this power is secured, efforts will be 
made to get a number of prominent 
men on the board, whose presence 
there will be a souree of strength. 


The Specializes. 
The Security Life, ag already men- 
tioned, specializes in non-participdt- 
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ing insurance. This pelicy was adopt- 
ed by Mr. MeCarthy in organizing 
the company, as a result of his obser- 
vations, when in the service of other 
companies, that there was an increas- 


ing demand for this kind of insur- | 


ance. The contract is plain and de- 
finite, without any uncertainties or 
chances of misunderstandings. In ad- 
dition to these, all guaranteed poli- 
cies, the Security Life is specializing 
in Young People’s Savings Bonds, 
from $100 up, the annual premium on 
which is $5 a year. 


SUN LIFE. 
Annual Meeting Will be Held on 
Tuesday of Next Week. 

According to-its constitution and 
by-laws, the annual meeting of the 
Sun Life Assurance Company, of Can- 
ada, takes place on the first Tuesday 
of March, which this year falls on 
the 6th, That the report to be pre- 
sented to the meeting will show re- 
cord-breaking business for 1916, is 
evident from the preliminary figures 
already made public. Insurances in 
foree are now reported to be $280,- 
000,000 and policies issued and paid 
for during the year were over $42,- 
500,000, the largest amount ever is- 
sued by a Canadian company. As- 
sets were increased by over $8,600,- 
000 to $82,950,000, and net surplus 
over all liabilities and capital now 
stands at $8,500,000. Payments to 
policyholders aggregated $7,578,017. 
Cash income for the year was $18,- 
500,000, an increase of $2,500,000 
over 1915. THE FINANCIAL POST 
will next week deal more fully with 
the Sun Life’s report. 


BRITISH AMERICA. : 
Company Had to Meet Some Heavy 
Fire Losses Last Year. 

In his address at the annual meet- 
ing of the British America Assurance 
Company, W. R. Brock, the president. 
referred in some detail to the excep- 
tional losses of the past year. The 
British America was unfortunate in 
having to meet losses sustained in 
three of the five big conflagrations of 
the year, viz., at Paris, Texas; Augus- 
ta, Ga., and Jersey City, NI. Asa 
result, fire losses, meluding hail losses 
totalled $2,185,564, as against $1,834,- 
118 in 1915. Net earnings were down 
to $20,551, as against $270,412 in 
1915, while after dividends had been 
paid and accounts written off, there 
was a deficit of $668 to be taken from 
the previous balance at profit and 
loss. But, as Mr. Brock stated, it 
was on the whole a year that neither 
improved nor decreased the company’s 
financial status. 

Total assets amounted to $2,752,845, 
which, after deducting outstanding li- 
abilities and the liability of unearned 
premiums on unexpired risks, left a 

urplus to policyholders of $1,133,- 
815. Edward Hay, general manager 
of the Imperial Bank, and E. A. Ro- 
bert, president of the Montreal Tram- 
ways and Power Co., were added to 
the Board of Directors. 


B. ©. LIFE. 
Progress Was Made During 1916 by 
This Vancouver Company. 

At the annual meeting of the B. C. 
Life Assurance Company, great satis- 
faction was expressed with the figures 
which the direetors were enabled to 
present to the shareholders. In spite 
of the continued depregsing financial 
conditions, the company hes made 
some progress, Income from renewal 
premiums amounting to $75,282 was 
about $3,500 in excess of the figure 
for the previous year, and first year’s 
premium collections were $13,136. 
Expenses for the year were $43,157, 
or a reduction of $21,000 over 1915. 
The company had paid out during the 
year $31,056, which included death 
claims of $12,342, the greater portion 


of which was due to war causes. The 
death loss was only 52 per cent. of 


the expected. The company now holds 
bonds and debentures to the extent 


of $82,483, part of which was invest- 
ed in Government war loan bonds. 


NCE NOTES 


GOOD PROGRESS 
“BY THE WESTERN 
| ASSURANCE CO. 


Profits During 1916 Were 
the Best in the History 
of Company. 


VALUE OF COMMON SHARES 


Impairment Being Steadily Reduced 
and Book Values of These Shares 
is Now Figured at 
Over $70. 


Slowly but surely the Western As- 
surance Company is rehabilitating it- 
self after the disastrous experiences 
of a decade ago, and it is one of the 
most creditable achievements of Can- 
adian finance that this old Canadian 
company should be thus sugeessfully 
strengthening its position. During the 
past year itis gratifying to learn that 
substantial progress has been made. 
Profits for the year, including inter- 
est, amounted to $573,410, which is 
the largest figure shown by the com- 
pany in any one year, comparing with 
$462,222 in 1915 and $82,695 in 1914. 

Out of profits there were paid 
three dividends of 314 per cent. each 
on the preferred stock, arrears - of 
which now stand at $70,000; $2,207 
to cover bad debts, ete.; $13,209 for 
decrease in market value of seecuri- 
ties‘and $30,000, which was added to 
the special reserves provided for in- 
come taxes and possible debts due to 
the war. This left $422,993 to be add- 
ed to the balance, which thereby was 
increased to $1,431,962. 

Assets have been increased during 
the year from $4,431,305 to $5,956,- 
592. Not only did the company hold 
considerably more cash on hand, but 
the value of stocks and bonds ‘was 
increased from $2,348,722 to $2,529,- 
627. Outstanding liabilities, includ- 
ing $834,399 losses under adjustment; 
$239,248 premiums due other compa- 
nies, and $982 sundry liabilities; fo- 
tal, $1,124,629. Add to this the, li- 
ability for unearned premiums on un- 
expired risks of $1,508,314 and de- 
duet both from the assets and there 
is a surplus on policyholders’ account 
of $2,423,648. Or, adopting the Gov- 
ernment standard of computing the 
liability for unearned premiums, and 
the surplus stands at $1,920,876. 

Four years ago, the FINANCIAL 
POST estimated that the common 
stock of the Western Assurance Co., 
had a book value of between 30 and 
40 per cent. of par. To arrive at its 
present book value, based on the 
governnient standard of calculating 
liability for unearned premium, take 
this sum, viz. $2,011,085, add to it 
the original 25 per cent. premium 
on preferred stock, which is to be 
repaid, and $70,000 deferred divi- 
dends on the same stock, and deduct 


the balance of $1,431,962 at the 


eredit of profit and loss. There is 
left the sum of $899,123, which is to 
be deducted from the par value of 


the common stock, leaving as its 
value $600,000 or 40 cents on the 


$1.00. In this connection, it may be 


of interest to note that the stock sold 
this week at $7.50. As the par 
value of the shares is $20, this is 
equivalent to 3714 cents on the $1.00. 

Using the company’s standard of 
figuring liability for unearned premi- 
ums on unexpired risks, the book 
value per share of the common stock 
works out at over 70 cents on the 
$1.00, while for the Dominion Gov- 
ernment’s purposes this year, the 


book value of the common stock is to 


be considered as 71 cents on the 
$1.00. 

At the recent annual meeting, the 
Managing Director stated that if the 
company had say two more years as 
successful as the past, the company 


would there be in a position to con- 


sider resumption of dividends on the 
common stock. 


PROGRESS OF WESTEEN ASSURANCE COMPANY. 


Fire Premiums .. ....+5+. 
Marine Premioms .. .... 
Interest and Rents, etc.. 


Fire losses, etc. 


Marine losses, etc. ...... 


Dividends on pfd. .. .... 


Accounts written off, etc. 


1916 
$2.338,452 
2,583,725 
118,942 
$5,041.119 
2,180,905 


$2,851,214 
2,277,803 


$ 573,411 
105,000 


$ 468411 
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These, and many other points of 
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; muses for Sale or to Rent 
in Certain Districts 


Scarce. 


“_ ARE ADVANCING 
Pe TS 


qt of Building Has Increased Very 


Moch, Which Will Tend to 
Keep Down Supply of 


f 
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ESTATE AND 


week’s aggregate loss on the whole 

eight houses, ; 
“We have received. several inqui- 

ries for new houses lately. Few new 


houses have gone up in the district 
since war broke out, while the popu- 
lation has been inereasing until there 


is now a scarcity of good class houses. 
The higher rents will encourage buil- 


lect and there is bound to be a good 


deal of activity in real eftate this 
spring.’’ 


VALUES IN NEW YORK. 
Andrew Carnegie Pays Huge Figure 
for Residential Property. 


Andrew Carnegie has paid close to 


New Houses. | $2,000,000 for the south corner of 


A OSS 


Fifth avenue and Ninetieth street, the 


tn all the outlying residential dis- |largest unimprpved property on up- 


“grits of Toronto, where natural ex- 

ion is to be expected, activity in 
se real estate business is anticipated 
E this spring. Some inquiry has lately 
een made regarding developments in 
E the Oakwood and Earlsecourt districts, 
» yew sections adjoining St. Clair ave- 
Sse, to the northwest of the city, and 
bE grved by the St. Clair ecivie ear line. 
E Here building does not appear to 
P jgve nearly kept pace with the de- 
HW gand, with the result that there are 
3 practically no vacant houses in either 
> {strict and none to rent. In some 
80s families have moved into 
houses before their construction had 
heen completed. 


Building More Costly. 

A builder, who has‘erected over 100 
houses in the Oakwood and High Park 
| districts during the past ten years, 
mys of the situation: ‘There is a 
god demand for houses in the dis- 

triet, and people are willing to pay a 
fair price. Houses are scarce, but 
material is still searcer, and it is 
difficult to tell what will happen with 
the cost of raw material soaring. I 
have built ten houses during the past 
year, and have sold the eight so far, 
| finished very quickly. They are all of 
-agood type, with side drive and all 
improvements, the sort of house that 
> people have been wanting. I am now 
© finishing two of the same type, and 
expect they will not long remain un- 
wld once the interiors ‘are finished. 
It costs double the pre-war price to 
wire a house for electricity, and in 
the past year there has been an ad- 
vanee of fully 25 per cent. in mate- 
| tials of all kinds. Brick is up two 
F dollars a thousand and lumber ten 
dollars a thousand feet. It costs $100 
F more to install steam-heating appara- 
tus, and plumbing is away up. I 
} touldn’t begin to start and build 
E houses like these two I am finishing 
| now for the same money,eand I look 
| for a general advance to take place 
| in prices in the district. Demand is 
| geod, and it is probable that even at 
| the higher prices it is going to cost 
| build houses the supply will not 
/ tearly equal the demand.”’ 
_ Another builder in the Oakwood 
F Metion says he can’t get houses fin- 
Sished fast enough to meet the demand. 
He adds: ‘‘I have built and sold be- | 
F tween fifteen and twenty houses the | 
| Mst year and over thirty since the 
War began, and from present indica- 
> tions the present season will be a big | 
me, Although it is a month or more 
;temoved from the usual opening of 
the real estate season I have had 
) tout a dozen people this week look- 
- ing through my unfinished houses, and 
- feel confident that there will be a 
business here once the spring fair- 
| yopens. The district is a good one 
for middle class people who want a 
F little comfort, The houses being built 
| Renerally have a side drive.’’ 
5% 
; Rents Going Up. 
- Areal estate operator in the Earls- 
, “urt distriqt predicts a revival this 





per Fifth avenue, that builders might 
not get it and erect there a tall apart- 
ment house facing his $2,500,000 
dwelling. Mr. Carnegie paid this big 
price to Commodore Charles A. Gould, 
president of the Gould Coupler Com- 
pany, who had owned the property 
for many years, having started pur- 
chasing it in 1895, two years before 
Mr. Carnegie located there, as a site 
for a fine dwelling. ._ The property is 
100.8 feet wide on Fifth avenue and 
extends back 255 feet on Ninetieth 
street toward Madison avenue. 


BRANTFORD GROWING. 
Assessment is Increased on Account 
of New Factories. 


In Brantford this year there is tax- 
able: property gf $17,178,750, whieh 
is an increase of $280,972 over 1916, 
when the taxable property was valued 
at $16,897,778. The increase this year 
is attributed partly to an increased 
value on private residences and to a 
number of new factories, including 
the Waddell Preserving Company, the 
Dominion Steel Products Company, 
the Hampel Box Company, the Brant- 
ford Roofing Company and the Steel 
Company of Canada. 

City Assessor A. G. Ludlow reports 
a serious shortage of vacant houses 
in the city. The high price of build- 
ing materia] is blamed for the lack 
of new houses, and he suggests that 
the city follow the example of other 
municipalities, and offer an exemp- 
tion from taxation for a few years 
on all newly erected houses. 


MONTREAL DEALS. 
Some of the More Important Sales 
of the Past Week. a 

One of the biggest real estate deals 
put through in some time in Mon- 
treal, was completed last Friday 
when the Montreal Trust Compan) 
bought lot 108, Centre Ward, inelud- 
ing the New York Life Building, 11 
Place d’Armes. The building is of 
stone construction, nine stories high. 
The Trust company will move into 
the ground floor shortly, but beyond 
that no changes will be made in the 
occupancy. : 

C. E. Deakin, Ltd. (in liquidation), 
sold to the International Harvester 
Co., of Canada, Ltd., lots 10-149 to 
150a, 151, 15la, 152, 152a, 153, part 
10-154, Laurier ward, with buildings 
fronting on Maguire street, for $27,- 
500. 

Alexandre Desmarteau sold to 
Louis Marchand, lots 12-8-19 Cote St. 
Louis, measuring 50 by 110 feet, with 
an apartment house and other build- 
ings, 2158 Park avenue, Laurier 
ward, for $51,300. 


FARMS CHANGING HANDS. 
A Good Many Farms in Ontario Have 
Been Sold Recently. 

Phere has been considerable acti- 
vity of late in farm lands in Ontario. 
One of the most important deals was 
that by which the Coulson farm, on 
‘the York-Scarboro town line was dis- 
posed of by auction last Saturday. 
| The place contains 135 acres and it 
was sold for $13,700 to Patterson 
| Hive, who own the next farm to the 


y . . ; . : } 
P Jear in busiless in this section. ‘The north, 


| Maller workingmen’s homes have 
| en comparatively quiet for the past 
| '¥o years,’’ he states, ‘‘but now there 
| ems to be a big movement under 
| ¥ay. Mechanies now have more 
P funds and can afford to buy better 
; houses than at the outbreak of war. 
~ There are practically no houses to 
eat, and this forces the man who 
Wants a nice, tidy little home to be- 

: res & buyer. 
‘Rents are up from 15 to 20 per 
Sent. over a year ago, and are going 
"P still higher, So keen is the de- 
- ™and for houses that when eight of 
_& tenants vacated because we ad- 
their rent, we had the entire 

rented at the higher 


© 


| R. A. Bonnar, K.C., Winnipeg, has 
'purchased from Charles Jackson, 
Hammerstown, the old Bonnar farm 
\of 100 acres, bringing that property 
/back after a lapse of years into the 
hands of its former owners. 

| Mrs. Jonathan McCombs, Kelvin, 
| has sold her farm east of the village 
\to Hiram J. Andrews. 

| Miss Johnston, of Britannia, has 
| purchased the Redmond farm, Centre 
road, Toronto township; price $6,- 
700. 

John W. Helwig has bought the 
200-aecre farm of the late Joseph Ford 
for $12,000. Mr. Helwig now owns 
400 acres near Carlsruhe. 

Bred Eckart has bought the 50-sere 
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paid being $4,000. Land keeps a good 
price in the township of McKillop. 

Fred Denyes has sold his farm in 
the 7th con. of Thurlow, to Lorne 
Brough, of Huntingdon township. 

The h ead of the late George 
Stokes, t, has been purchas 
ed-by the Lyma Brothers. 


J, H. Seeley has purchased the farn. 

longing to T. Wilton, Hatherton 
Mr. Wilton has bought a farm near 
Singhampton. ° 

Conrad Voelzing has sold his 200 
acre farm on 2nd eon. Brant, to Si- 
mon Walter of Mildmay. The pric: 
paid was $13,500. Mr. Voelzin; 
bought the property nineteen year- 
ago for about eight thousand dollars 

Thomas W. Haines and nephew 
Heman Haines, Sutton, have purch- 
ased lot 10, con. 6, Georgina, from 
Hugh George and Oliver A. Langley 
Price, $8,500. 

J. Kimball has gold his farm of 
100 acres on the second con. of War- 
wick township to Richard Ellecker. 


THEATRES FOR MONTREAL 
Two New Buildings to be Erected in 
This Connection. 

Permits have been issued for two 
new theatres for Montreal. One is 
to be a vaudeville theatre, on the cor 
ner of Mansfield and St. Catherin. 
streets, to be built for Loew’s, Mon- 
treal Theatres, Ltd., and the other s 
motion picture house to be built fo: 
the Holman Theatres, Ltd., at the 
corner of Aylmer and St. Catherine 
streets. 

The first will cost between $800, 
000 and $900,000, and will be read. 
in Septethber; the picture house wil’ 
cost approximately $40,000 and the 
owners expect to have it ready b) 
Easter Sunday. The proposed new 
Loew Theatre will be constructed en 
tirely of brick. There will be but on 
baleony and the house will seat abou 
three thousand people. 

The seating capacity of the Holman 
Theatre will be twelve hundred. A- 
orchestral phone will be installed at 
a cost of $12,000. 

Other Montreal permits issued re- 
cently are for an addition to th: 
Nurses’ Home of the Royal Victoria 
Hospital, Pine Avenue, five storie: 
in height, to cost $64,000; and by Du. 
puis Freres, Limited, for the ereevion 
of a building on St. Catherine East 
and St. Andre, to cost $7,000. 


IRRIGATED LAND SALES 


Present Buying of Farms in Leth. 
bridge District on Large Scale. 
Large sales of irrigated land in the 

Lethbridge district have been made 

quietly in the past few months, ac- 

cording to president Marnoch, of the 

Lethbridge Board of Trade, who gave 

as his authority P. L. Naismith, man- 

ager of the C.P.R. department of na- 
tural resources. 

Most of the new settlers are experi. 
enced and successful irrigation far- 
mers from California and the Twir 
Falls, Idaho district, They are com 
ing to Western Canada with capita 
and equipped to make their new ven- 
tures successful. Some few of them 
are taking ready-made farms at Coal- 
dale where there are many acres of 
alfalfa at present producing. 

There is also a large movement of 
dry land farms in the south. The C. 
P.R. has sold a great deal, while other 
land concerns are bringing in a num 
ber of farmers. Altogether, the lanc 
movement in the Lethbridge distric: 
promises to be the largest in five 
years, \ 


REFUSED FIXED ASSESSMENT. 
Private Bills Committee Throws Out 
a Hamilton Bill, 

A private bill, giving a fixed assess- 
ment of $225,000 to the new Roya! 
Connaught Hotel in Hamilton, was 
thrown out on Wednesday by the 
Private’ Bills Committee of the Onta- 
rio Legislature, thongh it had the ap- 
proval of the Hamilton City Council. 
The defeat of the bill has more than 
a local significance, since the Private 
Bills Committee has established a 
course of conduct that will stand as 
a bar to any attempt to get a fixec 
assessment for new hotels in other 
places. The committee showed a dis- 
inclination to make any concessions 
except subject to later approval by 
the ratepayers. As the matter stands, 
the only relief that the Hamilton City 
Couneil can give the hotel company 
will be under the Martyn bill of last 


~ 


CIGARETTES 


TO-DAY— 


at this very hour—more smokers are 
trying Murads for the first time than all 
other high-grade cigarettes combined. 


Almost 100 per cent of these new Murad 
smokers continue Murad smokers. 


What is happening to-day has happened 
every day since Murads were first 
introduced. : 


What is responsible for this? 
Not advertising—Quality! . 


And the endorsement of Murads by one 
smoker to another, from coast to coast. 
ee 


- 


we — Why ? . 
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Dominion of Canada 
War Loans 


_ BOUGHT AND SOLD 


Camphe'l, Thompson & Co, 


CANADA LIFEBLDG., TORONTO 


THIRD 


Dominion of Canada 
War Loan . 


Write for Information 
MacDonald, Bullock & Co. 


Toronto Steck Exchange Bids. 
Phone Adelaide 1700-1 


84 Bay Street, Toronto, Ont. 


NEW 
Dominion of Canada War Loan 


Order your bonds through 


W.F. Morgan Dean & Co. 


Investment Bankers 
Bank ef Hamilton Bldg., Hamilton, Ont. 


Preferred 
Shares 


A purchase of industrial 
cumulative preferred 
shares of high standing 
Companies is the best 
form of investment 
yielding a high return. 
Safety and in many 
cases the promise of a 
mild increase in price 
can be obtained. 


We have compiled in letter 
form, information covering 
the best of these issues. We 
shall be pleased to send you 
this information on request. 


F, H. Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS 
97 Bay Street 
Toronto - Canada 


UNLISTED STOCKS 


Bought — Sold — Quoted 
Correspondence solicited. 


A. J. PATTISON, JR., & CO. 
S86 King St. W. Toronto 


One of the best AUTHORIZED 
ee for TRUST FUNDS 
. is our 


5% DEBENTURE 


Ask for Booklet ‘‘About Debentures’ 
(Se nena 


Paid-Up Capital § $2,410,925.31 
ae - - 685,902.02 
- 7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


WI 
VANCOUVER 
LONDON, ENG. EDINBURGH, “SvoT. 


‘ 
& C0. 


Members New York Stook Exchange 


STOCKS 
AND 


Private Wires 


14 KING STREET WEST 
tenon 


TRECOVcRY IN , 
‘STANDARD BANK 
EARNINGS 


Profits of 18.9 Per Cent. on 
Average Paid-up 
Capital. 


THE LIQUID’ POSITION 


Improvement of 1915 in Proportion 
_of Immediately Available Assets 
Was Well Maintained—En- 
larged Deposits and Loans. 


The annual report of the Statidard 
Bank for 1916 reveals that during 
the year there was an improvement 
in earnings by which much of the de- 
cline noted in 1915 was recovered. 
The total of $580,330, after making 
provision for bad and doubtful debts, 
rebate of interest on unmatured bills 
and exchange, cost of management,’ 
ete., compared with $563,401 in the 
previous year, and $621,462 in 1914. 
The amount available for distribution 
was increased by $333,242, being pre- 
miums on new stock issued during 
the year. This, however, was trans- 
ferred to the reserve. Payment of 
dividend and provision for pensions, 


‘|taxes and patriotic subscriptions, 


still left a substantial balance, the 
amount carried forward being $153,- 
594, compared with a balance of $61,- 


647 brought forward from the pre- 


vious year. Following are compara- 
tive figures :— ‘ 


1915 1916 


$ 61,647 
580,230 
333,242 

$975,119 


Balance forward 
Net Profits 
Premium on Stock 


Dividends 


$398,899 
Officers’ Pensions 20,000 


333,242 
For, Depreciation 
Tax on Circulation .... 
Patriotic 
Balance 


$975,119 


While the earnings were 17.59 per 
cent. on the total paid up capita] at 
the end of the year, it is pointed out 
that the return on the average capital 
was 18.9 per cent. For 1915 the 
showing was 18.78 per cent. The re- 
sults indivate that the institution is 
quite capable of earning the 13 per 
cent. dividend paid, with a substan- 
tial margin for reserve. Following 
are features of the earning record 
since 1907 :— 


Ratet 
nouns Rest 


% on 
Capital 
17.59 
18.78 
21.28 
21.16 
21.08 
19.08 
18.26 
18.14 
17.94 
17.82 


*Year 


*Year ends Jan. 31. The 1914 year, for 
instance, is from Feb. 1 to Jan. 31, 1915. 

+ On capital and rest. 

The improvement in the bank’s li- 
quid position effected during 1915 
was well maintained in view of the 
fact that there was a considerable in- 
erease in assets. Immediately avail- 
able liquid assets increased by $706,- 
086, as compared with total increase 
in assets of $6,028,153. In relation to 
total assets the immediately available 
showed 25.51 per cent., compared 
with 26.68 per cent. in the previous 
report, while the ratio to total liabili- 
ties to the public was 29.53 per cent., 
against 31.20 per cent. 

The increase in assets of 
over $6,000,000 heferred to was 
largely represented by _ invest- 
ments in public securities, in- 
eluding Government debentures for 
the purpose of financing munitions 
orders, and in current loans. There 
was a considerable falling off in call 
loans. Liabilities showed an increase 
in demand deposits of $2,361,286 and 
of savings deposits of $832,227. Cir- 
culation increased by $1,274,750, 
which indicates the enlarged demand 
for ready money. Following are com- 
parative figures of the balance sheet: 


Immediately Available Liquid Assets. 
1916 1915 Change 
$ 1,582,743 $ ue: 2 16,497 
Dom, notes. 7,729,781 
Note er. dep. 


$44,789,162 $39,467,005-+ $5,322,067 
Totl assets $60,850,274 $53,822,121 + $6,028,153 


Acceptances 56,646 
$51,923,796 $46,662,974 + $5,260,822 


97,500+ 
_ ae 61,647 + 147 
$ § 7,926,477 $ 7,150,147+$ 767,330 
$50,850,274 $53,822,121 + $6,028,153 


Total 


GROWTH CONTINUES 
OF SOUTHERN LOAN 


Business on a Satisfactory Basis in 
Spite of the Conditions Pre- 
vailing. 


A continuation of the steady growth 
of the Southern Loan and Savings 
Company, of St. Thomas, is found in 
the annual statement of the company 
for 1916. That business has been on 
a satisfactory basis despite the eon- 
ditions prevailing is evident from the 
fact that there was again a substan- 
tial increase in profits, which amount 
to $141,414, as compared with $135,- 
407 in 1915. Payments of interest 
and other expenses left a total of 
$86,683 for distribution, inciuding the 
balance brought forward of $9,134. 
Payment of dividends of 6 per cent. 
and the addition of $15,090 to the re- 
serve, together with some smaller al- 
propriations, left a balance of $12,- 
015. Following are comparative fig- 
ures :— 

Comparative Earnings. 


1914. 1915. 


Gross earn..... $132,552 $135,407 
Balance forward. 3,215 4,955 


1916. 
$141,414 
9,134 


$150,548 


$ 49,359 
9,902 
S12 


188 
1,521 
2,249 


$140,362 
Expense— 
Interest 


Licenses 
Commissions .. 


For distribution.$ 76,417 
Dividends ,. ..$ 54,462 
Off Bldgs. 

Safe and vault. 
Pat. Fund .... 
To Reserve :.. 


$ 76,417 


As compared with the 6 per cent. 
dividend paid, the earnings on eapi- 
tal were 8.6 per cent., and on invest- 
ments 7 per cent., as compared with 
8.3 per cent. and 6.7 respectively in 
1915. Following are features of the 
earning record :— 


Net Earn-On 
Capital Reserve Profits 
- $907,150 $155,000 $67,960 | 
907,500 170,000 69,994 
907,950 185,000 73,202 
- 908,950: 200,000 75,940 
- 908,950 215,000 77,549 


1912 
1913 . 
1914 . 
1915 
1916 


*Per cent. on capital reserve and balance 
at profit and loss. 

The balance sheet shows that the 
company’s position as regards liquid 
assets has been further improved. The 
total assets increased from $2,257,226 
to $2,372,639. Cash stands at $10,204, 
as compared with $27 825 i in the pre- 
vious report, but there is a large in- 
crease in Government and municipal 
bonds from $35,118 to $115,264. Loans 
at $2,222,368, compare with $2,162,- 
272. It is interesting to note that the 
value of, the company’s buildings has 
been reduced $2,000 to $22,000; two 
years ago the figure was $25,000. 


WOOL MARKETING. 
Arrangements Being Made to Try 
New Scheme at Guelph. 


The question of selling wool ¢co- 
operatively, which was recently fay- 
ored at a meeting of the Ontario 
Sheepbreeders’ Association, is being 
taken up by the Agricultural Desert. 
ment. 

R. W. Wade of the Live Stock 
Branch of the Agricultural Depart- 
ment is Secretary of the association, 
and is taking charge of the work in 
co-operation with Mr. F. C, Hart of 
the Markets branch. It is expected 
that between 100,000 and 200,000 
orion | that will be handled in this.avay, 
and the Winter Fair at 

seeured for 


THE STANDARD 
RELIANCE CO. 


Considerable Increase 
Shown in Funds of 
Public Handled. 


EARNINGS SLIGHTLY HIGHER 


But Owing to Prevailing Conditions, 
Amount Available for Distribu- 
tion Was Reduced to Below 
Figures of 1915. 


Althongh the annual statement of 
the Standard Reliance Mortgage Cor- 
poration for 1916 shows an increase 
in net earnings, after deducting the 
expense of management and making 
provision for all known losses—the 
total of $386,377 standing against 
$382,752—there was a considerable 
decline in the profits available for 
distribution, the total falling from 
$227,612 to $205,524, or from 8.8 per 
cent. on the capital paid up, to 7.9 
per cent. It is quite evident that en- 
larged requirements were due to the 
unusual conditions which have pre- 
vailed and that the directors have 
been following a conservative policy 
in reaching the net proportion of 
earnings, Attention is called to the 
fact that the entire expense of secur- 
ing the business has been written off 
from the year’s earnings as well-as a 
smal] premium paid on the sale of 
debentures to make the yield equal to 
the market rate, the latter having the 
effect of slightly lessening the earn- 
ings. 

The influence of war conditions 
upon the market for eapital is indi- 
cated in the fact that interest charges 
increased from $155,140 to $170,744, 
although increased public funds 
handled was also a factor in this con- 
nection. Government taxes, includ- 
ing war taxes, took $10,109. The 
payment of dividends and appropri- 
ating $35,000 for reserve had the ef- 
fect of reducing the balance of pro- 
fit and loss to $4,743, as compared 
with $13,726 brought forward from 
last year. Following are comparative 


figures :-— 


Bal, forward ... 


1914, 1915. 
-$ 39,751 $ 5,327 
184,564 227,612 


$224,315 $232,949 


1916. 
$ 13,726 
205,524 


$219,250 


Distribution: 
Dividend 
Reserve . 

Bal. forward 


$224,315 $232,949 $219,250 
Continued growth in the company’s 
business and sustained public confi- 
dence is noted in the fact that deben- 
tures have increased from $2,718,825 
to $3,124,107. Deposits have also in- 
creased, totalling $822,137, as com- 
pared with $605,698; there are now 
two items under this head, $86,784 
of the total being on deposit receipts 
payable on certain fixed days and up- 
on three months’ notice. Mortgages 
assumed are practically the same as 
in the previous report, at $39,710. 
The statement of assets’ indicates 
the manner in which the increased 
funds have been invested, Mortgages 
total $5,969,896, compared with $5,- 
501,663. Municipal and Government" 
bonds and war loan total $159,723, 
as against $35,625, and holdings of 
cash have increased from $138,402 to 
$200,305. Following are some com- 
parative figures :— 
1914. 


1915. 1916, 


Mortgages and 
interest ....$5,349,533 $5,501,663 $5,969,896 
Loans on stocks, 
OG. cevadenss 2 56,266 
Stocks, 
ete, 477,116 
Real estate 
acquired under 
foreclosure... 
Office premises 
and branches 311,376 
Mun. debts , vod 
Cash 
To Public— 


48,261 
469,419 


154,321 195,477 


207,161 
35,625 
138,402 
1915. 1916. 
Deb. & Int.,..$2,551, 246 $2,718,825 $3,124,107 
Depos. & Int.. 524,522 605,608 822,137 
To Shareholders— 

Paid-up Cap. .$2,563,663 $2,658,867 $2,643,590 
Reserves .. .. 650,000 690,000 725,000 


The statement shows that the com- 
pany is carrying on its books real 
estate valued at $212,203, which has 
heen acquired under foreclosure. This 
amount is somewhat higher than a 
year ago. Properties of the Dover- 
court Land, Buildings and Savings 
Company are included in this total, 
and in this connection the directors 
state that the policy of realization of 
the investment of the company refer- 
red to has been continued throughout 
the year, with special attention given 
to expenses owing to the fact that 

of a ee or less. limited be- 
financial conditions pre-_ 


212,204 


298,063 
159,723 
200,305 


THE ROYAL BANK OF 


INCORPORATED 1869 


Capital Authorized - = $ 25,000,000 
Capital Paid Up eS 12,900,000 
Reserve and Undivided Profits, 14,300,009 
Total Assets - - - = 270,000,000 


HEAD OFFICE, MONTREAL, 


Branches in Canada and Newfoundland. 
Thirty-three Branches in Cuba, Porte Rico, Dominican Repubiis, 
Costa Rica and Venezuela 


BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassau; BA 


RBADOS—Bridgetews, 
DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA—Kingsten; 


. KITTS—Basseterre; TRINIDAD—Port of Spain and Sea 
Fernando; BRITISH HONDURAS—Belize, 
BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall 
(Corentyne). ® 


LONDON, ENGLAND NEW YORK CITY |p 
Bank Bidgs., Princes St,, E.C. Cor. William and Cedar Sts,| } 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS, 
SAVINGS DEPARTMENT AT ALL BRANCHES, 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, | 


BOARD OF DIRECTORS: 
e Vincent Meredith, President. 
—s Montagu Allan, C. vo on Vice-President, 
B. Angus Cc. B, Go rdon Sir William Macdonald 
. poraee umgarten Hon. Sir Lomer Gouin, K.0.M.G. Capt. Herbert Molson 
J. 


Capital Fully Paid, $1,000, eserve Fund, $1,000,000, 


Braithwaite E. B. Greenshields Lord Shaughnessy, K.C,V.O. 


Chamberlin Hosmer Sir Frederick Wiliams Tooke, LLB 
Drummond 


‘A. E. HOLT, Manager. 
‘TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE 8 
QUEEN STREETS, 


BRUCE L. SMITH - - = = Manager. 


THE STANDARD TRUSTS COMPANY 


Head Office - e 
J. T. GORDON, Esq., President 


(President, Gordon, Ironsides & Fares Co., Ltd.) 

W. E. LUGSDIN, WILLIAM HARVPRY, B.L., 
Secretary-Treasurer. Vice-President and Managing Directwe 

Authorized Capital 

Subscribed and Fully Paid 

Reserve 

Total Assets 

Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete. 


Insure your Estate against mismanagement and loss by making your Wi 
appointing this Company your Executor and Trustee, Will forms supplied 
free. All business of a trust nature transacted. 


The impartiality of the acts of a TRUST COMPANY and its freedom from 
improper influences are some of the advantages offered by 


THE MANAGEMENT OF ESTATES 


We will gladly discuss this matter with you. 


CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 
HEAD OFFICE: WINNIPDG. 

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA, 


$1,171,700.00 
860,225.00 


IN ALL FAIRNESS to your family and friends, you should make 
immediate provision forthe proper eare and management of your 
estate: 

1. Make your will. 

2. Name this Company Executor. 


We will gladly answer your enquiries. 


THE UNION TRUST CO., Limited 


Head Office: Toronto 
HENRY F. GOODERHAM, President J.M. McWHINNEY, General Manager 


Mercantile Trust Company 
of Canada 


S LIMITED 

Hamilton, - - - 

Acts as Executor, Administrator, Trustee, 
Correspondence invited. 


Write for Booklet on our Guaranteed Investments, which 
are authorized for trustee funds. 


S. C. Macdonald, Manager 


Canada 


Guardian. 


Cyrus A. Birge, President 


MODERN BUSINESS DEMANDS 
STEEL EQUIPMENT 


Why buy Wood 
Furniture? 


STEEL does not stick or warp—Wood does. 

STEEL saves space, therefore costs less. 

STEEL will not burn—Wood will. 

STEEL is modern—Wood old-fashioned. 
Therefore, Buy Steel Equipment. 


Cuts out the fire risk, saves space, reduces expense. 


THE STEEL EQUIPMENT COMPANY. LIMITED f 


_. ference 


, 346: Main Street, WINNIPEG. ‘ 
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Distribution of 


Comparisons of profit 
for three years follow: 
1916. 
.$2,218,Si8 $ 
443,762 


Net earnings. 
Bond interest. 


. «+ -$1,775,086 $1 
735,000 


Balance 
Pfd, dividend. 


lance... .$1,040,086 

607,500 
Surplus ....$ 432,58 $ 

Prev. surplus. 1,960,232 ¢ 


Tot. surplus .$2,002,818 $ 
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CEMENT CO,’S 


| EARNINGS SET 


HIGH LEVEL 


Statement Shows 7.7 Per 
Cent. on the 


Common. 


| INCREASES 36 PER CENT 


" Pividends and Charges All Paid Out 
of Cement Earnings— . 
Large Amounts Writ- 


ten Off. 


THE FINAN. 
of the 
Canada Cement Company for the 

r 1916, were the highest in the 


history of the company, The state- 


ment, which was-sent out to the share- 
holders early in the week, shows the 
net profits to have been $2,218,848, 
an increase of $476,835, or 36 per 
eent., over 1915, which was the best 
year in the history of the company 


up to that time. The balance, after 
deducting bond interest and the pre- 
ference dividend, was $1,040,086, 
which is equivalent to 7.7 on the com- 
mon stock of the company. The pol- 
iey announced some time ago by 
General Manager Jones, with respect 
to dividends, appears to have been 
altogether justified. The earnings of 
the munitions plant have gone to- 
wards depreciation and other ac- 


As forecast by 


 qnnts, while the dividends have heen 


paid out of cement earnings alone. 
Dealinzwvith this phase of the situ- 
ation, the President in his report 
says: ‘‘We are pleased to report that 
earnings from the cement business 


proper were more than sufficient to 
take care of all fixed charges. Pre- 
ferred dividends and ordinary divi- 
dends chargeable to the year’s pro- 


fits. 
Distribution of Earnings, 


Comparisons of profit and loss figures 
for three years follow: 
1916. 1915. 1914. 
Net earnings. .$2,218,8i8 $1,742,013 $1,517,059 
Bond interest. 443,762 455,050 59,068 
Balance ....$1,775,086 $1,286,963 $1,057,900 
Pfd. dividend. 735,000 735,000... 785,000 


Balance ....$1,040,086 _ $551,963 $322,990 
Com. Dividend. 607,500 405,000 


Surplus ....$ 432,585 $ 46,963 $ 322,990 
Prey. surplus. 1,660,232 1,513,269 1,190,279 


Tot. surplus.$2,002,818 $1,660,232 $1,512,2 


The common stock was placed on a 
six per cent. basis last year, but only 
4%, per cent. came out, of the profits 
of 1916, the first dividend being 


charged against the profits of 1915. 
The company has shoWn an exceed- 
ingly conservative policy in the mat- 
ter of writing off. THE FINANCIAL 
POST understands that several of the 
plants of the company are now ‘‘vel- 
vel,”’ a sufficient amount having 
been written off to pay for them. 
The company’s Montreal plant, 
which has cost between $5,000,000 
and $6,000,000, has been largely paid 
for out of earnings. 

As a result of this conservative 

poliey, the property aceount of the 
company has only increased $396,006 
during the year. The president states 
that it may be expected that the pro- 
perty account at the end of this year 
will be considerably less than 1t was 
at December 31, 1915. As it is un- 
derstood that the plant investment 
for the munition business was not far 
short of $2,000,000, probably at least 
$1,500,000 was written off during the 
year, from the profits of the new busi- 
ness. 

The company financed these eror- 
mous expenditures without inereas- 
ing the capital expenditures, but na- 
turally the eurrent liabilities are 
large. The amount due banks and 
for current account is over $2,000,- 
000, which is an increase of $1,900,000 
from the previous year. Current as- 
Sets, in the shape of inventories, and 
accounts receivable, are correspond- 
ingly inereased, but the net surplus 
of assets over liabilities as given in 
the statement, is $2,218,848. The con- 
tingent reserve account was increased 
by $150,000, while outstanding bonds 
agg reduced to the amount of $190,- 


The president points out that unless 
new orders are undertaken of the 
“temporary character’’- referred to, 
the large current Yiabilities will ra- 
Pidly decrease, The inference to be 
drawn is that these amounts will be 
Paid out of the proceeds of the con- 
tracts now in hand, ‘ 

A feature of the report that wil! 
ceasion considerable surprise, is the 

t that the sales of cement 


railway end contracting enterprises. 
The defieieney in this direction has 


apparently been more than made up 
by the increased sales to farmers, and 
for rural development in the shape 
of road building. The eompany’s ag— 
gressive publicity campaign is bear- 
ing fruit, It ig quite apparent that 
the inereased prices have had little 
effect upon bisiness. 


The Earnings Record. 
The showing upon the company’s 
preferred stock was 16.9 per cent., 


and upon the common stock 7.7 per 
cent. The record for the past six 
years, together with market prices, is 
shown as follows:— 


Canada Cement Record, 


Preferred 

Jarnings 
16.90 
13.3 
10.0 
10.9 


13.2 
9.6 


Common 
Earnings 
7.70 


90% 
90% 
88 
88 


87 
83% 
Low 
37% 
28 
28 
27 


26% 
314% 20% 
GUELPH AND ONTARIO. 
Satisfactory Year Reported by Sav- 
._ ings Society. 
A substantial increase. in profits 


and the maintenance of an already 


strong position, are features of the 
annual statement of the Guelph and 
Ontario Investment and Savings So- 
ciety for 1916. Earnings on invest- 


ments, rents, interest, ete., amounted 


to $281,957, as compared with $264,- 
183 the previous year. After the pay- 
ment of interest, commission, taxes, 
and other expenses, net profits were 
shown at $130,668, compared with 
$122,179 in 1915, and) with $114,023 
in 1914. Dividends required $69,223, 
as compared with $62,676 in 1915, 
and, after placing $52,040 to the re- 
serve fund, the balance of profit and 
loss was increased from $26,671 at 


the opening of the year, to $38,116 
at the close. Following are compara- 
tive figures :— 

1914. 
,--$ 13,646 
114,023 

TUT 


1915. 1916. 
$ 17,168 $ 26,671 
122,179 130,668 


3,862 2; 
$143,200 
$ 62,676 

53,961 
26,672 


Bal. forward 
Profits 


Premium on stk, 


$134,846 
+++ +$ 60,501 
57,177 
17,168 


$159,379 
$ 69,220 
52,040 
38,116 


Dividends 
Reserves 
Bal. forward .... 


$134,846 $143,200 $159,379 


A. B. Petrie, president of the com- 
pany, directs attention to the fact 
that the reserve fund now amounts to 
$687,122, as compared with a paid-up 
capital stock of $711,982, which 
places the company in a very strong 


position as regards its rest aceount, 
while, in addition, there is $38,116 of 
undivided profits. The assets of the 


company have increased from $3,991,- 
191 to $4,142,716 during the year. 


Payments on mortgages were excep- 


tionally well met during the year and, 
after close inspection, the securities 
held by the society are regarded as 
very satisfactory. Owing to the fact 
that the pajd-up capital was increas- 
ed from 3,695 to $711,983, the 
earnings on capital were slightly low- 
er, being 18.4 per cent., compared with 
19.5 per cent. However, on total in- 
vestments, the showing is improved, 
being 10 per cent., as compared with 
9.9 per cent. Following are features 
of the earnings record for the past 
five years :— “ 
% 

Profits Barn. 
Div. As Cap. Rate 
19.9 11.3 
18.3 10.6 
18.8 9.9 


Paid-up 

Year Capital 
1912. .. $524,000 
1913... 594,370 
1914... 608,310 
1915... 643,695 12,17 10) 19.5 9.9 
1916... 711,983 130.668 10 18.4 10.0 
The balance sheet shows that eur- 
rency debentures increased from $1.- 
807,946 to $1,871,444. At the same 
time, sterling debentures declined 
from $235,102 to $179,419. There was 
a slight inerease also in savings de- 
posits. Mortgages and other securi- 
ties held inereased over $100,000 and 
holdings of the Dominion of Canada 
war loan nearly $150,000. Cash de- 
clined from $412,913 to $284,317; 
real estate held, other than office jre- 
mises, increased from $17,011 to $40, 


056. 


Profits 
$104,628 10 
109,057 10 
114,025 10 


PROHIBITED EXPORTS. 
Hamilton Wickes Reviews Cable from 
British Board of Trade. 

Hamilton Wickes, H. M. Trade 
Commissioner at Montreal, has re- 
ceived the following cable from H. 
M. Board of Trade, London, England: 

‘*Exportation of the following 
prohibited United Kingdom, 19th 
and 23rd February: . Copper 
manufactures, telegraphs ,and 
telephones, various implements 
for munitions, foodstuffs, starch, 
, casein, 
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DIVIDEND SOON 


BY THE HEAPS 
ENGINEERING CO. 


Directors Present an Opti- 


mistic Report to Oct. 
31st Last. 


DISTRIBUTION BY MAY Ist 


Payments Are Expected to be at Rate | 
of 5 Per Cent. or More Per 
Month—Profits of $26,- 


499 Are Shown. 


That they feel satisfied that they 
will be in a position to commence 
paying regular dividends by the 1st 
of May, at the rate of 5 per cent. or 
more per month, is the welcome news 


for the ereditors of the Heaps Engi- 
neering Company, which eoncludes 
the report of the directors of that 
concern, issued at New Westminster, 
B.C., under date of February 1. The 


period of the report is from Decem- 
ber 14, 1915, to October 3%, last. It 


was prepared in accordance with the 
agreement of June last between the 
creditors, bondholders and sharehol- 
ders of the company, by which a 


Board of Directors was appointed to 


take over the business from the re- 
ceiver, The principal business has 
been in connection with shell econ- 
tracts, with the general work of the 
concern carried on ~as an adjunct, 
With the main object of realizing 


some of the inventory assets in order 
to obtain working capital to assist in 
the munitions operations, 

The statement shows profits of 


$26,499, of which $23,354 resulted 
from the production of shells, The 
net profits amounted .to $20,882, to 


which $633 from the receiver’s reali- 
zation account is added, to arrive at 
the amount available for distribution 
to the creditors, making a total of 


$21,516. Following is a summary of 


the general profit and loss account :— 

Shell Department ... ...$23,354.78 

Engineering Department . 3,146.13 
————— $26, 499.91 


$ 2,535.00 
2,682.42 
400.00 


Depreciation : 
Lulu Island Plant 


Machine Shop Plant ... 
Reserve for Bad Debts.. 


Balance 


Receiver’s Realization Account... 


$21,516.05 
Less 


Preferred Claims .... ..$10,587.45 
Retained to finance Shell 
Contract 
Not yet received on Shell 
Contract 
Balance 


10,000.00 


$21,516.05 

The directors point out that, as a 
result of operations, $%,777 has been 
realized from the sale of inventory 
assets, The auditors recommend that 


$11,303 be put aside for depreciation, 


but the directors suggest that $5,617, 
the depreciation only on the part of 
the plant operated, be placed in the 
reserve account on the books, and the 
accounts have been made up on this 
basis, 


A Further Shell Contract. 

In connection with the retention of 
the sum of $10,000 of the amount 
available for distribution for the fin- 
ancing of shell contracts, the direc- 


tors point out that further business 
has been secured, which, they explain, 
will keep the plant busy until the end 
of June. This contract is for 18 pdr. 


shells and probably would not have 
been secured had the company not 
taken the previous contract for 4.5 
in. shells. The directors estimate that 
within sixty days they shall be re- 
ceiving returns which will largely ex- 
ceed the outgoing expenses. 

It is pointed out that with the $10,- 
000 referred to, absorbed in financing 
the new shell contract, the only funds 
available for distribution at the pres- 
ent time are $926, and of this sum a 
balance of $802 has not been received 
on the last shell contract, However, 
the directors point out that the $10,- 
000 will be available for distribution 
as soon asthe returns on the new 
eontract are received. The company’s 
present position is briefly reviewed as 
follows :— 

Before completing this report we would 
like to briefly review the present position of 
the Company.* The operations under the 
agreement to June 2ist have resulted in the 
realization of $21,516.05 for the benefit of 
the creditors; $8,777.71 has been realized 
from the sale of the inventory assets, and a 
reserve of $5,617.42 has been set aside to 
cover depreciation. While the last two am- 
ounts are not available for distribution to 
the creditors, under the terms of the agree- 
ment, which we are operating under, we 


have every reason to believe that should the 
reserve funds above mentioned accumulate 


ther operations and-all expenses of putting 
the plant into shape for the manufacture of 
shells (other than special tools for shell 
work only) have been paid for out of these 
amounts, so that if we did not have so 
much money tied up at present in the 4.5” 
shell contract, it would not have been 


necessary, in our opinion, to retain the 
whole of the $10,000.00 authorized by the 


creditors. , 
The directors point out that, apart 


from the operations under the agree- 
ment, the liabilities have been reduc- 
ed by $20,954 which the Bank of Mon- 
treal has collected‘ from the bills re- 


ceivable discounted and the book 
debts. Thus, the liabilities have been 


reduced by this amount in addition to 
the $10,587 paid on preferred claims, 
a total reduction of $41,541 Simce the 


commencement of 1914. 


et 
SELFRIDGE’S. 
Success of American Merchandizing 
Methods in England. 
The statement of Selfridge’s Amer- 


ican Department Stores for the year 


ending January 31 last shows a net 
profit of £225,000, against £150,000 
for the previous year, and a balance 
brought forward of £127,000, against 
£79,000. 


A dividend of 7 per cent, was de- 


elared, as against 6 for the previous 
year. The company wrote off £20,- 
000. The original cost of the main 
site, ete., has been refunded at 5 per 
cent, The amount of the income tax 


payable on the September dividend 


after paying for the March dividend, 
free of tax, provided £35,000 excess 
profits duty. 


Third Section, pages 17-20 ij 


THE SHORT PACK | 


AFFECTS PROFIT 
OF B.C. PACKERS 


Annual Statement’ Shows 
Big Decline as Com- 
pared With 1915. 
EMBARGO AFFECTS OUTLOOK 


Curtailment of British Market Likely 


to Prove a Serious Factor in Busi- 
ness of 1917 When There 
Should Be a Big Run. 


A big falling off in the profits of the 


B.C. Packers Association for the year 
1916 is shown in the annual statement. 
The total of $257,808 compares with 
$475,745 in 1915. It would appear 


that the decline has been largely due 


to the fact that the 1916 pack was 
very short, the sock-eye run on the 
Fraser River being the poorest on re- 
cord. . Following are comparative 


figures of the earnings account: 
1916 1915 


$ 257,808 $ 475,747 
1,072,845 856,599 


Profits 
Balance forward 


$1,332,346 
3 150,2 
76,921 
5,000 
"1,500 


$1,330,653 
TIWARI 6 cig scieww ae $ 171,689 
Depreclation 78,992 
Contingent 5,000 
War tax, 1915 


Patriotic 
Loss 2 steamers 


Prov. for redemp. of pfd. 
shares 


624 
1,072,845 


Inc, expenses .. .... ... 


Ralance «. ee Bee eeece 


981,277 
$1,390,653 $1,352,346 
It will be noted from the fcregoing 
that, after the payment of dividends 


and war tax, and making ample allow- 
ance for depreciation, together with a 
provision for contingent account an 
additional $58,293 had to be provided 


for the loss of two of the company’s 


steamers ‘‘Onward’’ and ‘‘Roman.”’ 


The result was that the surplus of pro- 
fit and loss had to be drawn upon to 
the extent that the balance carried for- 


ward of $98,277 compared with. $1,- 
072,845 brought forward. The reserve 


was, therefore, reduced to the extent 
of $91,568, which was somewhat less 
than the loss on the steamers $68,293 
and the business proftts war tax $24,- 


202, a total for these items of $92,495. 


It will be of interest to shareholders 
to point out that while 1916 saw an 
anusually short pack the outlook is for 
much larger business in 1917—a year 
of the big run which occurs once in 


every four. However, the recent em- 
bargo on foodstuffs established by the 


Lloyd-George government may inter- 
fere considerably with the export trade 
to the British markets. The condition 
of the embargo is that imports of can- 


ned salmon be reduced by half. In 
this connection it is noted: that the 


government is taking the matter up 
in London. 


- The Fourteenth Annual Report of the Directors of 


The Great West Permanent Loan 
Company 


HEAD OFFICE 


WINNIPEG, MAN. 


‘ 


TO THE SHAREHOLDERS : 

It is with pleasure that your Directors beg to submit for 
your consideration their Fourteenth Annual Report of the 
affairs of the Company, accompanied by the financial state- 
ment, for the year ending December lst, 1916, incliding 


the usual statements of assets and liabilities and profit and 
loss account, as certified by the Company’s auditors. 


Referring to the various items of assets, it may be noted 
that the first mortgage ioans show a small decrease from 
that of the previous year, while stocks owned by the com- 
pany and loans on stocks and other securities show an in- 
crease over the same items in 1915. As regards head office 
premises, the Company's one-half interest is shown, also the 
amount still owing this company in this connection by The 
Imperial Canadian Trust Company. While the amount of 
real estate owned by the company increased considerably 
during the past year, the aggregate total is not excessive, 
considering the amount of money loaned by the company .on 
first mortgages and after making due allowance for the pro- 
longed period of business depression due to the war and 
other causes. Your directors do not anticipate, however, 
that the Company will sustain any loss on the properties 
which it has taken over, and it is quite probable that, with 
the return of prosperous times, the Company will not only 
realize the amounts represented by these properties, but a 
fair margin of profit also. 

The usual precaution was exercised throughout the year 
in keeping large cash reserves, the amdunt of cash on hand 
and in the banks at the close of the year being practically 
$300,000.00. 

The subscribed capital remains the same, and the paid-up 
capital shows a small increase. While the deposits show a 
decrease for the year, yet the debentures show an increase of 
$158,510.00. The Province of Ontario has been our chief 
source of debenture money since war broke out. As regards 
our sterling debentures, the renewals have been satisfactory. 
Considering the many_government issues, both domestic and 
foreign, which were offered to the public during 1916, it is 
particularly gratifying to be able to refer to the substantial 
amount of debentures sold. As wag mentioned in the last 
directors’ report, our sypply of Old Country capital is, for 
the time being, cut off—in other words, mortgage corpora- 
tions have not been ‘permitted for the last two years to 
increase their aggregate borrowings in the British Isles. 


The profits for the year, after deducting all expenses of 
management, interest and adh other charges, amounted to 


| $208,253.92. After providing fér two half-yearly dividends 


at the rate of eight per cent. per annum, amounting to 
$192,509.91, there remained surplus profits of $15,744.01, 
which was carried forward to the profit and loss account. 
This fund, a with the Reserve, amounts to over 


$700,000.00, or over 29 per cent. of the paid-up capital. 


Taking the business situation as a whole for the pastyear, 
it may be said that it was fairly satisfactory. While the 
aggregate crop production in ‘Western Canada in 1916 was 
considerably less than in the record year of 1915, un- 
usually high prices to a large extent offset this, 


Notwithstanding the fact that we are in the midst of a 
world war and that our general business conditions prior to 
the war were none too promising, it may safely be sald that 
the Dominion has not only been practically free from pov- 
erty, labor unrest and unemployment, but a certain air and 
degree of prosperity has been in evidence on all sides. 

By those who have studied the situation it is felt reason- 
ably certain that after the conclusion of this war, which now 
would appear to be before the close of the present year, this 
country will attract enormous amounts of capital and great 
numbers of immigrants, and, without being unduly optimistic, 
it is believed that our country wilkexperience a great period 
of development and prosperity in the period following the 
war. If such be the case, it is only natural that this com- 
pany, situated at the gateway of the West, should share in a 
large measure in the returning prosperity. It possesses, 
through its excellent system of branches and agencies, splen- 
did facilities for carrying on its work effectively and to the 
best possible advantage. 

Your directors wish to thank the shareholders for their 
co-operation during the past year and for the many evidences 
of confidence shown by them towards the management of the 


Company. 


It is also with a feeling of appreciation that the directors 
refer to the faithful services of the officers, staff and agents 
of the Company during the past year, and they are confident 
that every possible effort will be put forth in the present 
year to maintain the splendid record of the Company. 

W. T. ALEXANDER, President. 

The election of directors for the current year resulted as 
follows: W. T. Alexander, D. E. Sprague, E. L. Taylor, J. H. 
G. Russell, J. G. Hargrave, Hon. A. C. Rutherford, Edmon- 
ton, Alta.; R. G. Affleck, Dr. A. D. Carscallen, 8. D, Lazier, 
F. H, Alexander. 

{ 
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STATEMENT OF ASSETS AND LIABILITIES 
At December 31st, 1916 : 


ASSETS. 

$5,725,936 .36 
163,759.34 
177,800.14 
327,053.62 


133,352.35 
439,062.42 
8,713.55 


Real estate loans 
Stocks at cost, with interest accrued 
Loans on stocks and other securities .. .-...---- 


Head office building and site 

Owing by Imperial Canadian Trust Company on 
quarter interest in head office building and site 

Real estate owned by company 

Sundry accounts due company 

Charter and License account 

Commission and expense suspense account 

Furniture and fixtures, head office and branches 

Cash on hand and on deposit ...... -+++++ sere 


$7,368,916 .10 


LIABILITIES. 


Capital stock subscribed .-.. «+++ -$2,426,750.00 

Capital stock paid- : - - $2,411,862, 81 
Interest accrued on capital stock “B” .. ee 728.61 
Unclaimed dividends : 1,679.41 
Dividend on capital stock, January 2, 1917 

De ts and accrued interest 

Debentures and accrued interest 

Loan repayments 

Amounts unadvanced on mortgage loans 

Sundry accounts payable 

Reserve fund 

Profit and Loss account 


PROFIT AND LOSS ACCOUNT 
For Year Ending December 31st, 1916 


Net profits for the year from first mort- 
gages and other sources, after deduct- 
ing interest on debentures and de- 
posits, management expenses and all 
other charges .... 


Less: 
Dividend July 2nd, 1916 
Dividend January 2nd, 1917 


AUDITORS’ REPORT 


We beg to report that we have audited the books end 
accounts of The Great West Permanent Loan Company for 
the year ending December 31st, 1916, and have found them 
properly stated and sufficiently vouched, and we have also 
verified the mortgages and other securities, which appear to 
be in order. 

In our opinion, the above balance sheet presents a correct 
view of the state of the company’s affairs as at December 
31st, 1916, according to the best of our information and the 
explanations given us, and ag shown by the books of the 


«We would a that a —— reserve = 
crea or any possible losses on estate 
foreclosure and. uncollected interest accrued aneMhen, 
D. A. PENDER, COOPER, SLASOR & CO., C.A, 
RIDDELL, STEAD, GRAHAM & HUTCHISON, = 
Winnipeg, Man., February 14th, 1917. 
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THE FINANCIA 
CONDITION OF 
CANADA GOOD 


Optimistic Observations re 
Loaning Situation by 
E. R. Wood. 


CENTRAL CANADA’S YEAR 


Company Showed Increased Profite— 
Announcement That Interests 
in Dominion Securities 
Have Been Sold, 


Some interesting observations as 
to the conditions affecting loan and 
mortgage companies during 1916 are 
to be found in the address of E. R. 
Wood, president of the Central Can- 
ada Loan and Savings Company, made 
to the shareholders at the annual 
meeting and just issued in pamphlet 
form. Mr. Wood states that payments 
of principal and interest by borrowers 
have been exceedingly well met. This 
condition exists despite the fact that 
the general crops throughout the coun- 
try, particularly in the West, were not 

good as the previous year. However, 
this was largely offset by the greatly 


enhanced prices received for various 
agricultural products. 


That probably never before has the | 


general financial condition of Canada 
been better than at the present time, 
is the opinion of Mr. Wood, who 
draws attention to the fact that a 
keen sense of responsibility brought 
home to each one as the result of the 
war, combined with the timely warn- 
ings and advice given by various Gov- 
ernment officials and financial author- 
ities, resulted in a marked determina- 
tion to save and conserve resources. 
Dealing particularly with the af- 
fairs of the Central Canada,* Mr. 
Wood states that while currency de- 
bentures showed a decline, this was 
readily accounted for by the enlarg- 
ed amount withdrawn for investment 
and securities of a high grade offered 
by the Government and other sources 
as a direct result of the war, and 
bearing a more attractive rate of in- 
terest than the company cared to of- 
fer. Sterling debenture-holders have 
also take advantage of the opportun- 
ity of re-investing their maturing 
funds at home to a considerable ex- 
tent, not only from a sense of patrio- 
tie duty but also owing to the fact 
that high grade investments in Great 
Britain had been readily obtainable 
during the year at yield rates higher 
than for many years in the country’s 
history. Under these conditions Mr. 
Wood believes there is ground for 
congratulation that the volume of 


fands withdrawn 


for investments has 

An interesting feature of Mr. 
Wood‘s report deals with the sale of 
the Dominion Securities Corporation. 
He points out that in the past a por- 
tion of the earnings of Central Can- 
ada had -been derived from the pur- 
chase and sale of municipal and other 
securities through this concern, the 
capital of which was owned by the 
company. ‘In order that more attén- 
tion might be given to the loaning 
business, the directors considered it 
advisable to realize on the investment 
in the Dominion Securities, and the 
holdings in that concern were accord- 
ingly disposed of. 

Central Canada’s Profits. 

The company’s profits at $221,511 
for 1916 showed a very substantial 
balance over the $214,052 returned in 
1915. Dividends took $175,000 and 
$12,700 was devoted to patriotic pur- 
poses, leaving a balance to be car- 
ried forward of $57,053, as compared 
with $23,242 brought forward from 
the previous year. Following are 
comparative figures :— 


1914 1915 


$'84,190 
214,052 


1916 
$ 23,242 
221,511 


Bal. For’d. 


Net Profits . ... 215,567 


$259,190 $244,753 


$175,000 


$298,242 
Distribution— 
Dividends 
Reserve .. ... . 
Bal. For'd. .. . 
Patriotic .. .. .«. 12,700 
$250,190 $244,753 

The earnings referred to were at 
the rate of 12.4 per cent. on eapitgl, 
compared with 12.2 per cent. in 1915 
and 12.3 per cent. in 1914. On in- 
vestments the showing was 6.3 per 
cent., as compared with 6 per cent. 
last year. Following are features of 
the earnings record of the past five 
years :— 


$175,000 


Profits Earn. 
Profits Div. Cap. rate* 
$282,504 10 16.1 8.5 
285,816 10 16.3 
215,567 10 12.3 
214,052 10 12.2 
221,511 10 12.4 


Paid-up 

Capital 
. .$1,750,000 
.. 1,750,000 
.+ 1,750,000 
»» 1,750,000 
.. 1,750,000 


*Per cent. of capital, reserve and balance 
at credit of profit and loss. 


Large Cash Balance. 

Like many other loaning companies 
a large eash balance was maintained 
on hand, the figure at the end of the 
year being $619,229. This naturally 
resulted in a lessening in earning 
power for the year, but the directors 
have followed the policy of sacrifie- 
ing profits to maintain a fairly liquid 
position. The balance sheet also 
shows a material increase in deposits 
for the year, the balance being $1,- 
776,783, as against $1,646,709, or ap- 
proximately $140,000. 

The attention of the shareholders 
is called to the’fact that all of the 
company’s assets now stand in the 
books at prices well within the pres- 
ent value 


Years 
1912 
1913 
1914 
1915 
1916 


8. 
6. 
6. 


3 
0 
0 
3 
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Canada Cement Company Limited 
Consolidated Balance Sheet, December 31, 1916 


PROPERTY ACCOUNT 

INVESTMENTS 

CURRENT ASSETS: 
Inventories: at Cost 


ASSETS. 


$31,863,278 .31 
25,234.00 


Accounts Receivable, less Bad Debts Reserve 


Bills Receivable 


Deposits on Tenders .............. a eee 


Cash ...... 


DEFERRED CHARGES TO OPERATIONS 


LIABILITIES. 


CAPITAL STOCK: 
AUTHORIZED : 


4,861,021.41 
25,583.27 


Preference—-110,000 Shares Seven Per Cent. Cumulative of 


$100 each 
Ordinary—190,000 Shares of $100 each 


ISSUED: 


Preference—105,000 Shares Seven Per Cent. Cumulative 


of $100 each 


eee eee eee eee eee eee 


Ordinary—135,000 Shares of $100 each . 


sa yscseneconns . » «410,500,000 .00 
easnbedeee ceseeeee 18,500,000.00 
———_—_——— $24,000,000 .00 


FIRST MORTGAGE SIX PER CENT, TWENTY-YEAR GOLD BONDS: 


Authorized and Issued 


Less: Redeemed through Sinking Fund ..... has csosusiees 


CURRENT. LIABILITIBS: 
Bills Payable 
Accounts Payable 


eeeteee Peewee eee eeeeee 


$ 8,000,000. 00 
742,386.69 
7,257,613 .31 


Bond Interest accrued at December 31st, 1916 
Preference Dividend No. 28 paid February 16th, 1917 
oo Dividend No. 3, of 1% per cent. paid Jan. 16th, 


Extraordinary Repairs and Renewals 
Cotton Sacks Outstanding 
Industrial Accidents 

Contingent Reserve 


SURPLUS: \ 
Balance December /3ist, 1915 


"2,074,680. 49 


Deduct: Ordinary Stock Dividend No. 1 of 3 


declared 


aeee 


per cent, 
Earnings 


payable out 


Add: Net Profit for year ending December 
st. 191 


6 
Bond Interest 
Preference 
Ordinary Dividend 


31 
Deduct: 


of 1915 


405,000.00 
————_-——$ 1,660,232 .82 


$2,218,848 .10 


-00 
607,500.00, 1.786.262.73 432,585.37 2,002,818 .19 


We have examined the books and accounts of the Canada Cement Company, 
Limited, for the fiscal year ending December 3ist, 1916, and certify that the above 
Baiance Sheet is properly drawn up, and in our opinion shows a true and correct 


view of the financial position of the Company at that date. 


The profits of the year 


ending December. 3ist, 1916 as shown on the. Balance Sheet are arrived at after 
making provisions which are in our opinion sufficient for the Depreciation of Plant 
and Special Equipment, and after transferring $150,000 to the credit of Contingent 


PRICE, WATERHOUSE, & Co. 


Accountants. 


a 


Better Returns Despite Fact That 
Many Sterling Debentures Were 
Retired. 


HAMILTON LOAN HAD 
- . INCREASE 


Despite the faet that during the 
year a considerable portion of the ma- 
turing sterling debentures were re- 
tired, owing to the high rate of in- 
terest current in Great Britain, the 
Hamilton Provident and Loan Society 
was able to report for 1916 an in- 
crease in profits of slightly over 8 
per cent. After deducting interest on 
borrowed capifmb expenses of man- 
agement, contributions to patriotic 
fund and all other charges, including 
$3.081 for Government and business 
tax, profits were shown of $176,575 
as compared with $164,546 in 1915, 
and $160,843 in 1914. After the pay- 
ment of dividends at the rate of 8 
per cent., and war taxes of $3,544, 
$75,000 was added to the reserve fund 
and the balance of $2,030 to the con- 
tingent fund. Following are compar- 
ative figures showing distribution :— 

. 1914 1915 1916 
$160,843 $164,546 *$176,575 


Distribution— 
Dividends .....$ 96,000 $ 96,000 $ 96,000 
3,097 3,544 
Improvements ... oees 
75,000 
2,030 


60,000 
5,448 


59,000 
Contingent fund. 3,913 


$160,843 $164,540 $176,575 


*After payment of government and busi- 
ness tax. 

The reserve fund now amounts to 
$1,060,000, as compared with a paid- 
up capital of $1,200,000, thus provid- 
ing a very strong margin of safety. 
The contingent fund totals $31,062. 

The balance sheet, shows that total 
assets have declined from $4,874,409 
to $4,663,881. Under this head the 
value of mortgages held had declined 
from $4,178,899 to $4,117,749. Muni- 
cipal debentures have increased from 
$223,105 to $231,475, but there has 
been a big falling off in the cash bal- 
ance which stands at $207,862, as 
against $367,132. These declines have 
been counterbalanced by a reduction 
of liabilities to the public from $2,- 
612,377 to $2,323,818. Sterling de- 
bentures have fallen from $855,364 to 
$607,894, and currency debentures 
from $508,807 to $420,537, while there 
has been a fair inerease in savings 
deposits from $844,333 to $895,309. 

Despite the abnormal conditions 
which have accompanied the war, the 
following record of the company’s 
earnings shows a continuous improve- 
ment for the past five years. The 
earnings on capital were 14.7 per cent. 
compared with 8 per cent. paid and 
the showing on capital invested was 
8 per cent, 


Paid-up 
Year Capital 
1912 ...$1,160,000 
1913 ... 1,200,000 
1914 ... 1,200,000 
1915 ... 1,200,000 
1916 ... 1,200,000 


% to 

Cap. *Rate 
12.4 7.4 

12.6 a 

13.4 

13.7 

14.7 


Profit 
$142,739 
148,042 
160,843 
164,546 
176,575 


Div. 


*Percentage of total average capital, re- 
serve and balance at profit and loss at com- 
mencement of year. 
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TORONTO MORTGAGE. 
Some Very Satisfactory Features of 
Annual Report. 


The very satisfactory statement at 
the Tor®hto Mortgage Company was 
enlarged upon for.the benefit of the 
shareholders at the annual meeting. 
It was pointed out that the increased 
profits had been brought down after 
making ample provision for all pos- 
sible losses such-as shrinkage of pres- 
ent market value of Government and 
municipal bonds owned by the com- 
pany. Attention was called to the 
fact that the revenue had not been 
swelled by interest due but not paid. 
all the earnings having been collected 
at the close of the year. No property 
has come into the hands of the eom- 
pany by default, or has been held in 
any way for sale, and the 1916 ar- 
rears of interest and insurance pre- 
miums amounted at the close of the 
year to only. one-eleventh of 1 per 
cent. of the assets, since then they 
have been reduced to the insignifi- 
cant sum of $235. 

In connection with the company’s 
assets, which now total $3,244,596, it 
may be pointed out that values have 
been placed on a very conservative 


ay. 


CANADA _ 


TO INVESTORS 


THOSE WHO, FROM TIME TO TIME, HAVE 
FUNDS REQUIRING INVESTMENT 


MAY PURCHASE AT PAR 


‘ 
‘ 


DOMINION OF CANADA DEBENTURE STOGK 


IN SUMS OF $500, OR ANY MULTIPLE THEREOF 


Principal repayable ist October, 1919. 
Interest payable half-yearly, Ist April and 1st October by 


cheque (free of exchange 


at any c 


Bank in Canada) at 


the rate of five per cent per annum from the date of purchase. 
Holders of this stock will have the privilege of surrendering 


at par and accrued 


interest, as the equivalent of cash, in pay- 


ment of any allotment made under any future war loan issue in 
Canada other than an issue of Treasury Bills or other like short 
date security. 

Proceeds of this stock are for war purposes only. 


A commission of one-quarter of one per eent will be allowed 
to recognized bond and stock brokers on. allotments made in 
respect of applications for this stock which bear their stamp. 


For aj 


Finance, 


tawa. 


DEPARTMENT OF FINANCE, OTTAWA 


called to the fact that the office pre- 
mises in Toronto street, are entered 
at $45,000, as compared with an as- 
sessment of $110,000, and a generally 
recognized valuation much higher. 


PETERBOROUGH MILK PRODUCTS, 
LIMITED, 


PUBLIC Notice is hereby given that under 
the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 6th 
day of February, 1917, incorporating Rupert 
Kenneth Grimshaw, contractor, Edward 
Tohn Swift, accountant, Fraklin Delos 
Read, bookkeeper, George Gordon Plaxton, 
barrister-at-law, and Lily Davis, stenog- 
rapher, all of the City of Toronto, in the 
Province of Ontario, for the following pur- 
poses, viz.:—(a) To manufacture, sell and 
otherwise deal in condensed, preserved and 
evaporated milk, and all other manufactured 
forms of milk; to produce, purchase and 
sell fresh milk and all the products of milk; 
to manufacture, purchase and sell all food 
products ; to carry on business as dealers in 
and producers of dairy, farm and garden 
produce of all kinds, and in particular milk, 
cream, butter, cheese, poultry and eggs, fruit 
and vegetables; to carry on business as cow- 
keepers, farmers, millers and market gar- 
deners, and as manufacturers of all kinds of 
condensed milk, jam, ee cider and pre- 
served provisions of all kinds; (b) To manu- 
facture, buy, sell, refine, prepare, grow, im- 
ort, export and deal in provisions of all 
inds, both wholesale and retail; (c) To 
manufacture, purchase or otherwise acquire, 
and to sell or otherwise dispose of any or 
all kinds of goods, wares, chattels and mer- 
chandise, and generally to deal in and deal 
with all species of property, either movable 
or immovable, capable of being owned; (d) 
(fo carry on any other business (whether 
manufacturing or otherwise) which may 
seem to the company capable of being con- 
veniently carried on in connection with its 
business or calculated directly or indirectly 
to enbance the value of or render profitable 
any of the company’s property or rights; 
(e) To acquire or undertake the whole or 
any part of the business, property and liabil- 
ities of any persons or company carrying on 
any business which the company is author- 
ized to carry on, or possessed of property 
suitable for the purposes of the company ; 
(f) To apply for, purchase or otherwise ac- 
quire, any patents, brevets d’invention, li- 
censes, concessions and the like, conferring 
any exclusive or non-exclusive, or limited 
right to use, or any secret or other infor- 
mation or to any invention or process which 
may seem capable of being used for any of 
the purposes of the company, or the acquisi- 
tion of which may seem calculated directly 
or indirectly to benefit the company, and to 
use, exercise, develop or grant licenses in 
respect of, or otherwise turn to account the 
property, rights or information so acquired ; 
4g) To enter into partnership or into any 
arrangement for sharing of profits, union of 
interests, co-operation, joint adventure, re- 
ciprocal concession or otherwise, with any 
pee or company carrying on or engaged 
n or about to carry on or engage in any 
business or transaction which the company 
is authorized to carry on or engage in, or 
any business or transaction capable of being 
conducted so as directly or indirectly to 
benefit the company; and to lend money to, 
guarantee the contracts of, or otherwise 
assist any such person or company, and to 
take or otherwise acquire shares and securi- 
ties of any such company, and to sell, hold, 
re-issue, with or without guarantee, or other- 
wise deal with the same; (h) To take, or 
otherwise acquire and hold shares in any 
other company having objects altogether or 
in part similar to those of the company or 
carrying on any business capable of being 
conducted so as directly or indirectly to 
benefit the company; (i) To sell, improve, 
manage, develop, exchange, lease, dispose of, 
turn to account or otherwise deal with, all 
or any~part of the property and rights of 
the company: (j) To pay for any property, 
rights and things required by the company 
or with the approval of the shareholders, for 
services rendered to the company in cash, 
fully paid shares of the capital stock of the 
company or its bonds and debentures; (k) 
To establish and support or aid in the estab- 
lishment and support of associations, insti- 
tutions, funds, trusts and conveniences cal- 
culated to benefit employees or ex-employees 
of the company, or its predecessors in busi- 
ness, or any person, partnership, association 
or company allied with the company in busi- 
ness, or subsidiary to the company, or in 
which the company holds shares or securi- 
ties, or to benefit the dependents or connec- 
tions of such persons, and to grant pensions 
and allowances, and to make payments to- 
wards insurance, and to subscribe or guar- 
antee money for charitable or benevolent 
objects,.or for any exhibition or for any 
public, general or useful objects: (1) To 
amalgamate with any other company having 
objects similar to those of this company; 
(m) To invest the moneys of the company 
aot immediately required in such securities 
and in such manner as may from time to 
time be determined; (n) To distribute or 
divide asstts of the company in specie 
amongst the shareholders; (o) To sell or 
dispose of the undertaking of the company 
or any part thereof for such consideration 
as the company may think fit, and in par- 
ticular for shares, debentures or securities 
of any other company having objects alto- 
gether or in part similar to those of the 
company; (p) To procure the company to 
be registered, licensed 


basis. Attention in particular may be | nate ana 
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neys or representatives of the company with 
full power to represent the company in all 
matters according to the law of such foreign 
country, and to accept service for and on 
behalf of the company of any process or 
suit; (q) To purchase, lease or acquire and 
develop water or other power and to use 
the same and to lease, sell or otherwise dis- 
pose of any surplus thereof; (r) To do all 
or any of the above things as principal, 
agents, contractors or otherwise, and either 
alone or in conjunction with others; (s) To 
pay out of the funds of the company all or 
any of the expenses of or incidental to the 
formation and organization thereof, and 
to employ, .contract with and provide for 
the remuneration of brokers, commission 
agents and underwriters upon any issue of 
shares, bonds, debentures, debenture stock 
or other securities of the company. The 
operations of the company to be carried on 
throughout the Dominion of Canada and 
elsewhere by the name of “Peterborough 
Milk Products, Limited,” with a capital 
stock of two hundred and fifty thousand dol- 
lars, divided into 10,000 shares of twenty- 
five dollars each, and the chief place of busi- 
ness of the said company to be at the City 
of Toronto, in the Province of Ontario. 
Dated at the office of the Secretary of State 
of Canada, this 14th day of February, 1917. 


THOMAS MULVEY, 
Under-Secretary of State. 


FORD TRACTOR COMPANY OF 
CANADA, LIMITED. 
PpusBLic Notice is hereby given that under 
the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,’’ letters patent have 
veen issued under the Seal of the Secretary 
of State of Canada, bearing date the 13th 
day of February, 1917, incorporating Eliza- 
beth Knox, Emma Pearl King, Mary Eliza- 
beth Cherrier, Eva Leavitt, and Kate Camp- 
bell, stenographers, Harry Gordon Keen, 
student-at-law, and John Francis Boiauu, 
barrister-at-law, all of the City of Toronto, 
in the Province of Ontario, for the following 
purposes, viz.:—(a) To build, construct, 
operate, to prepare for market and market 
motor tractors, engines, machinery and 
equipment in connection with the manufac- 
ture or operations of tractors, including all 
apparatus, machinery, tools or property use- 
ful in connection therwith ; to manufacture, 
buy, sell, exchange, alter or improve and deal 
in tractors of any kind so constructed as to 
progress by automatic power, whether by 
means of electricity, steam, gas, oil or 
otherwise; (b) To acquire and take over the 
business within the Dominion of Canada of 
Ford Tractor Company, Inc., including the 
patent rights within the Dominion of Can- 
ada for the Ford Tractor; (c) To manu- 
facture, buy, sell, exchange, alter or im- 
prove, manipulate, prepare for market and 
otherwise deal in all kinds of plant, ma- 
chinéry, apparatus, tools, utensils, sub- 
stances, materials and things necessary or 
convenient for carrying on any of the above 
specific businesses or proceedings or usually 
dealt in by persons engaged in the like; (d) 
To manufacture or trade in property and 
goods of all kinds; (e) To produce and 
accumulate steam and electricity or other 
ageneies similar or otherwise, and to use and 
supply the same for power, light and heat- 
ing purposes in connection with the busi- 
ness of the company, and to sell and dis- 
pose of any surplus steam or electricity for 
power, lighting and heating purposes, 
subject to the provincial and muni- 
cipal laws and _ regulations; (f) To 
acquire and take over as going con- 
cerns or otherwise the undertakings, 
assets and liabilities of any person or com- 
any carrying on any business in whole or 
n part similar to that which the company 
is authorized to carry on or possessed of 
property suitable for the purposes of this 
company, and with a view thereto to ac- 
quire all or any of the shares or liabilities 
of such companies; (g) To sell, lease or 
otherwise dispose of the property or.under- 
taking of the company or any part therof, 
for such consideration as the company may 
*hink fit, and in cular and notwith- 
standing the provisions of section 44 of The 
Company Act for ‘shares, debetitures or se- 
curities of any other partnership, association 
or company; (h) Notwithstanding the pro- 
visions of Section 44 of the Companies Act, 
to subscribe for, purchase, assume, liability 
under, acquire, hold, sell, exchange, dispose 
of or otherwise deal in or contract with 
reference to bonds, debentures, stocks or 
other securities or obligations or any estate 
or interest therein; and to apply or to ac- 
cept in whole or in Mone as consideration or 
satisfaction or security for any contract, in- 
debtedness or obligation to or of the com- 
pany, property obligations, shares and se- 
curities of any kind at such valuation and 
upon such terms as-may be agreed upon; 
and to apply or to accept as security for any 
indebtedness to the company, mo es of 
land or chattgls upon such terms as ma 
be agreed upon; (i) To invest and deal wit 
the moneys of the company not immediately 
required, and in such manner as from time 
to time may be determined 5 To procure 
the company to be regist . licensed or 
otherwise recognized in foreign countries 
and to designate and appoint persons there- 
in as attorneys or representatives of the 
company, with full power to represent the 
company in all matters according to the law 
of such foreign countries, and to accept ser- 
vice for and on behalf of the company of any 
gress or suit; (k) To carry on any other 
usiness (whether manufacturing or other- 
wise) which may seem to the company cap- 
able of being conveniently ca on in con- 
nection #vith its eaaenne or _ ited di- 
rectly or indirectly enhance value or 
render profitable any of the ¢ ny's 


| vention, licenses, 


ication forms apply to the Deputy Minister of 


_—_— 


concessions and the like, 
conferring any exclusive or nonexclusive, or 
limited right to use, or any secret or other 
information as to any invention which may 
seem capable of being used for any of the 
purposes of the company, or the acquisition 
of which may seem calculated directly or in- 
directly to benefit the company, and to use, 
exercise, develop or grant licenses in 
of, or otherwise turn to account the prop- 
erty, rights or information so acquired; 
(m) To enter into partnership or into any 
arrangement for sharing of profits, union of 
interests, co-operation, joint adventure, re 
ciprocal concession or otherwise, with 
person or company carrying on or eng: 
in or about to carry on or engage in any 
business or transaction which the company 
ig authorized to carry on or engage in or, or 
any business or transaction capable of be 
ing conducted so as directly or in 
to benefit the company; and to lend money 
to, guarantee the contracts of, or otherwise 
assist any such person or company, and to 
take or otherwise acquire shares and securi- 
ties of any such company, and to sell, hold, 
re-issue, with or without guarantee, or other- 
wise deal with the same; (n) To enter into 
any arrangements with any government or 
authorities, municipal, local or otherwise, 
that may seem conducive to the company’s 
objects, or any of them, and to obtain from 
any such government or —— any 
rights, privileges and concessions which the 
company may think it desirable to obtain, 
and to fe! out, —— aoe cone with 
such arrangemen privileges 
and concessions; (0) To establish and sup 
port or aid in the establishment and support 
of associations, institutions, funds, trusts 
and conveniences calculated to benefit em 
ployees or een of the company, 
(or its predecessors in business) or the de 
pendents or connections, of such persons, and 
to grant pensions and allowances, and to 
make payments towards insurance, and to 
subscr’ or guarantee money for charitable 
or benevolent objects, or for any exhibition 
or for any public, general or useful object; 
(p) To promote any company or com 
for the puppece of acquiring all or any of the 
property rights and liabilities of the com- 
pany, or for any other: purpose which may 
seem directly or indirectly calculated to 
benefit the company; (q) To purchase, take 
on lease or in exchange, hire or otherwise, 
— any personal property and any 
rights or privileges which the company may 
think necessary or convenient for the pur- 
pose of its business and in particular any 
machinery, plant, stock-in-trade; (r) To 
construct, improve, maintain, work, manage, 
earry out or control any roads, 
branches or sidings, bridges, reserv 
watercourses, wharves, manufactories, ware- 
houses, electric works, shops, stores 
other works and conveniences which may 
seem calculated directly or indirectly to 
advance the company’s interests, and to con- 
tribute to, subsidize or otherwise assist or 
take part in the construction, improvement, 
maintenance, working management, carrying 
out or control thereof; (s) To lend ane 
to customers and others having dealings 
the company and to guarantee the perform 
ance of contracts by any such persons; (t) 
To draw, make, accept, endorse, execute 
and issue er ssory notes, bills of excha’ 
bills of lading, warrants and other nego 
or transferable instruments; (u) To 
such means of making known the products of 
the company as may seem expedient, and ia 
particular by advertising in the press, by 
circulars, by purchase and exhibition of 
works of art or interest, by publication of 
books and periodicals and by granting 
prizes, rewards and donations; (v) For it 
self, its agents or others to acquire by pur. 
chase, lease or otherwise, and hold, use and 
improve, manage, lease, sell, exchange, 
pose of or otherwise deal with lands, tené 
ments and hereditaments and immovab 
and interests therein and to erect, alter, re 
pair and maintain buildings upon any lands 
n which the company may have any/nter 
ests, either as principal or agent, © ines 
any other lands, and to deal in tmilding 
materials of all kinds; (w) To issue the 
stock, bonds, debentures or other securi 
of the company in payment in whole or i# 
part of any of the foregoing; (x) To do any 


and thi forth as its objects s@ | 
cum ngs set AS 4 


prin . agent, contractor or othe 
and to carry out any or all of the fo 
objects as principals, agents, sud-contra 
or otherwise, and by and through tru 
agents, sub-contractors or otherwise, 
alone or jointly with any other corpora 
association, firm or person, and to do all 
everything necessary or incidental for 


the attainment of any one or more of the 
objects herein enumerated or incidental 8 
the powers herein named, or which shall 
any time be necessary or incidenta! for ie 
protection or benefit of the corporation; 
(y) The objects specified in each paragrap® 
bereof shall except where otherwise ¢ 
pressed in such paragraph be in no i 
limited or restricted by reference to or I 
ference from the terms of any other pen 
graph or the name of the company; a 
And to do all such other things as are ! a 
dental or ducive to the attainment of t 
above objects or any of them. The © - 
tions of the company to be carried 4 
throughout the Dominion of Canada -— 
elsewhere by the name of “Ford Trae 
Company of Canada. Limited,” with 2 copies 
stock of ten million dollars. divided 
a shares of one hundred dollars at 
and the chief place of business of the ; 
eompany to be at the City of Toronto, 
OOated ag the co sage the 
a office o 

coy of Canada, this 14th day of February: 
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The problem of agri 
ance and marketing and 
of sympathetic co-operat 
gia) and industrial inter 
em Canada and agrict 
ests of Western Canada, 
with a view to united ef 
war development of our 
sources, which have bee 
in these columns in a 1 
ating and interesting mi 
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To the Shareholders: 

Your Directors no 
ancial Statements cove 
and The Ottawa Gas 
1916. 

There has been a 
Companies throughou 
business have not yet 
into force. The price 
and there had been, s 
rates, the effect of whi 
year the flat rate comn 
and while this effected a 
factor in the reduction of 
tricity by the Conrpany's ¢ 

The revenues from fl 

The expenses of 
with bond and bank i 

After deducting 
includes bond an bat 

The sum of $89.47 
: The balance at cr 
the year’s surplus, is 
the rate of 6 per cent. 
947.20. After making 
$58,876.90 at the credit 
of Reserve Account. 

All of which is ré 

Ottawa, February 2 
BAL: 


. Cash on Hand ... 

2. Accounts Current: 

(a) Electricity 4 
and power, 

(b) Merchandis 

(c) Bills Receiv 

(ad) Sundry Acct 


(e) Less amoun 
and doubtful 


3. Merchandise and 
. Property, Plant a 
. Supplies on hand 


. Bonds :— 
(a) The { 
Boads ‘ 
(b) The Ottaw 
ist Mortgage 
(c) The Ottawim 
Bonds 


. Accounts Payabl 
(a) Banks 
(b) Trade ; 
(ec) Bills Payab 
(d) Labour 


Total to 

. Capital paid in 
Reserve Account 
. Profit and Loss . 
Total to 


STATEMENT OF BR 


Gross Revenne from 
Electricity and ¢ 
ing sales of ¢ 


Gross cost of Manag 
- Showing a Gross 
To the Expenses ab 
Interest on Bont 
Interest on Cur 
Making the Gross F: 
Leaving a Surplus of 


PROFIT AND LOSS 


Balance at Credit De 
Surplus of Revenue 
3ist, 1916 


Dividends for the ¥ 
Amount set aside fo 
Balance at Credit D 


The Directors w 


oT 
T. Ahearn, Eaq.. F 
James Manuel, Esq.: W 
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3, 1917. 
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WINING THE 
INTERESTS OF 
EAST AND WEST 


jgriculturalists and Manu- 


pe 
: 


 facturers Should Con- 


solidate Interests 
FROM THE WEST 


p Monarch, President of the Leth- 
 fwidge Board of Trade, Deals 
Farther With the Need for 
Sympathetic Co-operation. 


A PLEA 


f 

The problem of agricultural fin- 
gee and marketing and the question 
of sympathetic co-operation of finan- 
gal and industrial interests of East- 
om Canada and agricultural inter- 
ats of Western Canada, particularly 
vith a view to united effort in post- 
war development of our national re- 
garces, Which have been dealt with 


ig these columns in a most illumin- 


sting and interesting manner by G. 
R. Marnoch, receive attention in the 


 ggoal report of the Board of Trade 


of lethbridge, Alta., of which Mr. 
Yarnoch is president, The following 


js taken from a copy of the docu- 
. gent which has just been received :— 
The following remarks regarding 
the Economie and Development Com- 
nision appeared under this heading 


n, licenses, concessions and the lj . 
ring any exclusive or nonexclusive, or 
d- right to use, or any secret or other 
nation as to any invention which 
apable of being used for any of the 
ses of the company, or the a uisition 
ich may seem calculated directly or in- 
ly to benefit the company, and to use. 
se, develop or grant licenses in t 
otherwise turn to account the 
¥rights or information so acquired; 
o enter into partnership or into any 
yement for sharing of profits, union of 
Sts, co-operation, joint dventure, re- 
al concession or otherwise, with an 
por company Carrying on or eng: 
about to carry on or engage in any 
s8 OF transaction which the company 
" prined to carry on or engage in or, or 
siness or transaction 
Onducted so as directiy ae teen - a 
fit the company; and to lend money — 
rantee the contracts of, or otherwise .— 
kny such person or company, and to 
otherwise acquire shares and securi- 
J any such company, and to seJl, hold, 
e, with or without guarantee, or other- 
Heal with the same; (n) To enter into 
Tangements with any government or 
rities, municipal, local or ot 
nay seem conducive to the company’s 
5, or apy of them, and to obtain from 
such poverement or authority any 
8, privileges and concessions which the 
npany may think it desirable to obtain, 
nd to carry out, exercise and comply with 
Be conceecan yas cre 
sions ; o o 
or aid in the aababiheieneek ai Poapeele 
sociations, institutions, funds, trusts 
benefit em- 


onveniences calculated to 
ees of the company, 


8 or ex-emplo 
8 predecessors In business) or the de 


ts or connections, of such persons, and 
ant pensions and allewaueen a to 
payments towards insurance, and to 
ibe or guarantee money for charitable 
evolent objects, or for any exhibition 
any public, general or useful object; 
9 promote any company or companies 5 
© purpose of acquiring allor any of the © 
ty rights and Habilities of the com 
or for any other purpose which may 
directly or indirectly calculated to — 
the company; (q) To purchase, take 1. 


se or in exchange, hire or otherwise. 
©, any personal property and any 


To the Shareholders: 


1916, 


inte force. 


factor in the reduction of revenue. 


The expenses of management, 


includes bond and bank interest, 


the year’s surplus, is $277,157.80. 
roe of 6 per cent. per annum 


of Reserve Account. 


Ottawa, February 20th, 1917. 


Cash on Hand 
2. Accounts Current :— 


operation, 
with bond and bank interest, amount to $602,330.57. 

After deducting from the gross revenue the gross expenditure, which 
the net surplus for the year is $231,861.68. 


The sum of $80,473.86 has been expended upon Capital Account, 

The balance at credit of Profit and Loss Account with the addition of 
From this four quarterly dividends at 

have been paid, amounting in all to $209,- 

After making provision for bad and doubtful debts, there remains 

$58,876.90 at the credit of Profit and Loss Account, and $720,000 at the credit 


All of which is respectfully submitted 


in the annual report of this Board of 
Trade for 1915:— 

“The whole Dominion is alive now to the 
necessity for an apprehension of the destiny 
of our national life. A Royal Commission 
is now in session making full enquiry into 
the features of our- agricultural business. 
The wide scope of this Economic and De- 
velopment Commission, embracing as it does 
enquiries into matters concerned with agri- 
cultural production and marketing, colon- 
ization and immigration, labor bureaus, 
transportation and agricultural and manu- 
facturing credits, the encouragement of con- 


version of agricultural products into manu- 
factured supplies within the Dominion, etc., 
etc., implies that some time must elapse 
before definite conclusions can be presented ; 
but as it is provided that interim reports 
are to be made to the Government, action 
on more pressing matters may proceed even 
while the deliberations progress. We live 
in a period of flux and change, and none 
may say what developments may take place 
when the war is concluded. 

The personnel of this commission has 
been criticized ; but if profitable and speedy 
action is to result it is absolutely necessary 
that on the one hand there should be wide 
consultation with the various factors of our 
citizenship, and on the other, definite con- 
nection with the Government; and it be- 
comes evident that our duty lies in the di- 
rection of doing whatever we can to aid the 
commission to arrive at well-digested find- 
ings just as quickly as possible.” 


In August, 1916, a communication 
was received by your secretary from 
the chairman of a special committee 
of the Senate on agricultural, indus- 
trial and trade development, asking 
for assistance in the work of the com- 
mission; but at about the same time 
a press interview with the chairman 
of the commission stated that the of- 
fices of the eommission had been 
closed, 

The Joint Committee of Commerce 
and Agriculture, a body of farmers 


Ottawa Light, Heat & Power Co. 
OTTAWA, CANADA 


OPERATING S 


The Ottawa Electric Co. and The Ottawa Gas Co. 
ELEVENTH ANNUAL REPORT 


LIMITED 


Your Directors now submit their Annual Report accompanied by Fin- 
ancial Stutements covering the operation of The Ottawa Blectric Company 
and The Ottawa Gas Company for the fiscal year ending December 31st, 


There has been a continuous acquirement of new business by both 
Companies throughout the year, but the combined revenues from such new 
business have not yet been quite sufficient to offset the lower rates brought 
The price of gas was reduced 10 per cent. on January ist, 1916, 
and there bad been, some months earlier,a similar reduction in the electric 
rates, the effect of which was not fully realized until 1916. During the past 
year the flat rate commercial accounts have been changed to a meter basis, 
and while this effected a material saving in the use of power it was also a 
} The economical use of gas and elec- 
4 tricity by the Conrpany’s customers; due to war conditions, still prevails. 

q The revenues from all sources aggregate $834,192.20. 


and maintenance, together 


T, AHEARN, President. 


BALANCE SHEET, DECEMBER Sist, 1916. 


~~ 


THE FINANCIAL POST OF CANADA 


and business men, eame together for 
the first time at Winnipeg in March, 
1916. Another meeting was held in 
December. In July the farmer mem- 
bers had conferences with represen- 
tative bankers and with the farm 
mortgage interests. 


The committee takes under its pur- 
view all matters in which commerce 
and agriculture are jointly involved, 
and it is composed of twenty-five 
farmer members from the executives 
of the farmers’ organizations of On- 
tario, Manitoba, Saskatchewan, and 
Alberta, and twenty-five business 
men, representing the general, bank- 
ing, finance, wholesale and retail 
merchandising, railways, ete. in- 
terests of the prairie provinces, 

The committee sat during three 
days in March, and great progress 
was made by the gradual discovery 
during the deliberations of a very 
patent fact that seemed somehow in 
the busier years of our rapid develop- 
ment to have been lost sight of— 
namely, that the interests of all Can- 
adians are identical; that we are all 
human; that we are not all crassly 
selfish; and that each one of us owes 
a patriotic duty to his country, and 
has responsibilities connected with 
the development of our people that 
are quite as important, though not so 
pre-eminent at the moment, as our 
patriotic duties in connection with 
the war. 


BURDENS PLACED ON 
RAILROAD COMPANIES 


Frank Trumbull, Chairman of C. & 
0., Says That Regulation Pre- 
vents High Wages. 


In an address delivered by Frank 
Trumbull, chairman of the Railway 
Executives’ Advisory Committee, anc 
chairman of the Chesapeake & Ohio 
Railway Company, said: 

The public, through its representa- 
tives in Congress and in State Legis- 
latures, has seen fit to impose limita- 
tions upon railroad earnings which 
are not placed upon other industries. 
No doubt the public has thought that 
this is in the public interest, but in 
carrying it out, the publie has simul- 
taneously placed limitations upon the 
ability of the railroads to pay high 
wages. It is not unnatural that rail- 
way employees should desire higher 
wages at a time when wages are being 
increased all around them, and at a 
time when the cost of living is going 
up, but the railroads have not the 
same liberty of action that other em- 
ployers have. 

Any number of industries have in- 
creased wages and at the same time 


I am at present the chairman, has out- 
lined a programme of constructive 
suggestions which they believe 
offers a possible solution for the 
situation. It includes the following 
provisions: 

Federal supervision of railroad se- 
curities. 

Federal incorporation of interstate 
carriers, 

- Federal regulation of rates. 

A regional and functional division 
of the work of the Interstate Com- 
merece Commission. 

Restriction of rate suspensions to 
not more than sixty days. ‘ 

Giving the Interstate Commerce 
Commission power to preseribe mini- 
mum as well as maximum rates 

Upon this platform the railroads 
have taken their stand and ask for 
public co-operation, not in their in- 
terest, but in your interest, because 
the business of this country ean pros- 
per only as it is adequately served by 
efficient transportation. 


ENGINEERS ORGANIZE. 
Object is to Divert Technical Know- 
ledge to Country’s Interests. 

The engineers and technical men 
belonging to the various branches of 
the profession in Ontario have re- 
cently organized to lend their tech- 
nical knowledge in the’service of their 


country. A joint committee is mak- 
ing & canvass to register ali engineer- 
ing ability of every sort and deserip- 
tion, and cards have been distributed 
to the members of all the societies, 
asking for accurate information as to 
each man’s special experience and 
qualifications. 

The object of the committee shall 
be to devise ways and means by 
which engineers and other technical 
men may, as a result of their special 
training and experience, render as- 
sistance in the development and gov- 
ernment of our Dominion. The imme* 
diate aim shall be to evolve a plan or 
plans whereby such of these men as 
for business, family, or other reasons, 
are unable to go to the front, may be 
used for war purposes at home in 
such a manner as their special tech- 
nical training may make them, most 
valuable. 


Directors of Walter Baker & Co., 
Ltd., have voted to inerease capital 
stock from $2,750,000 to $8,250,000 
and to issue $5,500,000 new stock to 
stockholders as a 200 per cent. stock 
dividend. This dividend is for the 
purpose of harmonizing capital and 
assets and represents the enlargement 
of capital investment from earnings 
prior to March 1, 1913. 


The conference in March served |PUt up the selling price of their pro- 
further to clear up grounds of differ-| ducts. For example, the price of steel 
ence into which the farmers and the| Trails has been increased ten dollars a 


bankers and the mortgage men had | ton. 


Tue price of fuel has in many 


drifted, simply for lack of an under-| instances been doubled, In the face 


standing of their various duties and|of this, railroad rates haye 
responsibilities. stationary, while 


remained 


ny industrial con- 


It was intended that the meeting in | ©¢TD8 are earning’ from 40 per cent. to 
December should have examined the | 490 per cent. on their common stock. 
effects of some recent legislation. |{t is true that the year 1916 was the 
Some progress was made in this di-|™08t prosperous in the history of Am- 


rection, but the progress was not as | €Tican railroads, b : 
great as it might have been, owing to | #fter deducting taxes, hire 


M# the net earnings 


of equip- 


\the fact that the only studied findings ment and rentals were not over 6 per 


were presented by the delegates from cent. on the value of the property put 


Alberta, and also because the meet- | ®* the service of the public. 
ing followed just after the various 


The attitude of railway executives 


farming interests had been released | toward the labor question is clean and 


from a long series of meetings dea}- | Straightforward. 
ing with other subjects. 


It is intended that the farmers 
should meet the bankers again soon, 
and that the joint committee shall 


convene again thereafter, likely dur- 
ing March, 1917. 


These meetings of the various in- - e 
terests in the West raise the hope | mpi. 
that by-and-by the East may sit down 
with the West to consider their joint 


interests. We can never make very 
much progress by shouting at each 


other across the barrens at the head 


of Lake Superior. Neither can we 


make the progress that we ought to 
make, by leaving it solely to our poli- 


which seems to have been 


by the railway exetutives 


question at stake, and th 


They offered to 
leave the dispute to arbitration, either 
by the Interstate Commerce Commis- 


Sion or under the Newlands Act, and 
besides that, made another offer 


lost sight 


of: that is, to leave the whole: subject 
a commission to be appointed by 
President of the United States. 


was complete acknowledgment 


that the 


public interest was paramount and 
that the movement of Interstate com- 
merce should not be interrupted. 


There js, however, an even larger 


at is the 


question of .expansion of transporta- 


Guelph and Ontarlo Investment and Savings Society 


(Incorporated A.D. 1876) 
ANNUAL MEETING. 


The Forty-first Annual General Meeting of the Shareholders Was held 
in the Board Room of the Society’s Office, corner Wyndham and Cork 
streets Guelph, Ontario, on Wednesday February 21st, 1917, at two 
o’clock p.m. , a 

The following Shareholders were present:—Messrs. J. J. Aldous, W. E. 
Buckingham, John Crowe, Edwin Daniel, George D. Forbes, H. Howitt, M.D., 
Charles E. Howitt, W. H. Jones, J. W. Kilgour, Gerald Kean, James E. 
McLean, J. EB. McElderry, John McKinnon, R. L. McKinnon, Peter Mc- 
Gregor, David O’Connor, James M. Purcell, Robert Shortreed, R. L. Tor- 
rance, Rey. Amos Tovell, Alexander White. 

In the absence of the President, the First Vice-President, Dr. H. Howitt, 
occupied the chair, and Mr. J..E. McElderry, Managing Director, acted as 
secretary. 

After the notice calling the meeting had been read and the minutes of 
the last Annual Meeting confirmed, the Secretary read the Annual Report 
and Financial Statement for the year 1916 as follows: 

The Directors of the Guelph and Ontario Investment and Savings 
Society present to the Shareholders their Report for the year ended 
December 21st, 1916. 

After paying interest on deposits and debentures, war taxes and all 
other charges and expenses, the net profits for the year amount to $130,- 
667.87, to which is to be added the balance brought forward from the 
previous year, viz., $26,671.84, and premium on new stock $2,040.00, making 
a total of $150,379.71, which has been apportioned as follows: 

Dividend No. 880, paid 3rd July, 1916 

Dividend No. 81, payable 2nd January, 1917 

Amount added to Reserve Fund, (premium on stock) 

Amount added to Reserve Fund from profits ....- Pp aevaeve 

Amount carried forward 38, B 

The Reserve Fund now amounts to $687,122.50, the paid up Capital 
Stock is $711,983.00, and the total Assets of the Society are $4,142,716.78, 

The securities held by the Society have been carefully examined by the 
Board, and found very satisfactory. Payments on mortgages were well 
met during the year. 

iWe have pleasure in reporting a further increase in the ,amount invest- 
ed by the public in the Society’s Currency Debentures. Sterling Debentures 
issued to investors in Great Britain amount to $179,419.96. 

Our investments in the Dominion of Canada War Loans amount to 


$193,407.85. 
.,The sum of One Thousand Dollars was subscribed by the Society to the 
Canadian Patriotic Fund in 1916. é 
The accounts have been audited egth month and the Auditors’ Report is 
presented herewith. 
All of which is respectfully submitted. 
A. B. PETRIE, 
President. 


FINANCIAL STATEMENT FOR THE YEAR ENDING DECEMBER 3ist, 
1916, 


(a) Electricity and gas supply for light, heat 
and power, residuals, etc $ 

(b) Merchandise 

(c) Bills Receivable 


(d) Sundry Accts, Receivable .+.+++++. 


tieal lead sat A ht tion facilities in the public interest, 
a cae a fa gt te te Fae exg| and, therefore, as I said before, in 
erin’ Pe at She Aeqmers your interest: We have a growing 


are our biggest exporters may just 88|¢ountry—a hundred million people 


well be recognized now as at any fu-| now. in a few years it will be one 
ture date. 


PROFIT AND LOSS. 

or privileges which the company may a 
necessary or convenient for the pur- 
f its business and in particular any 
ry, plant, stock-in-trade; (r) To 
pct, Improve, maintain, work, manage, 

m™ out or control any roads, ways, 
hes or sidings, bridges, reseresian: 
ourses, wharves, manufactories, ware- 
electric works, shops, stores and 
works and conveniences which may 
calculated directly or indirectly to 
e the company’s interests, and to con- 

€ to, subsidize or otherwise assist or 


urt in the construction, improvement, 
enance, working management, carrying - 

control thereof; (s) To lend mone 
tomers and others having dealings wit 
pinpany and to guarantee the perform- 
pf contracts by any such persons; (t) 
raw, make, accept, endorse, execute 
ksue promissory notes, bills of a 
pf lading, warrants and other negotiable 


insferable instruments; (u) To adopt 


neans of making known the products 
ympany as may seem expedient, and in 
ular by advertising in the press, by 
ars, by purchase and exhibition of 
of art or interest, by publication 
and periodicals and by granting 
» rewards and donations; (v) For it- * 
ts agents or others to acquire by pur- 


lease or otherwise, and hold, use and 
ve, manage, leads, sell, exchange, dis 
f or otherwise deal with lands, tene- 
and hereditaments and immovables 
erests therein and to erect, alter, re- 

maintain bulldings upon any lands 
pice the company may have any/inter- 
either as prinel pal or agent, upon 
her lands, and to deal in ilding 

Is of all kinds; (w) To issue the 


bonds, debentures or other securities 


Dividend No. 80 
Dividend No. 81 
Interest on Deposits and Debentures . 


Commissions 
Municipal and Government Taxes and License Fees ......+00+++s 


Land Inspection aud Travelling Expenses 

War Taxes 

Contribution to Canadian Patriotic 

Expenses, including Directors’ Fees, 
spector’s Salary 

Transferred to Reserve Fund (Premium on Stock) 

Transferred to Reserve Fund from profits 


Balance carried forward 


$472,072.77 

(ec) Less amount set aside to provide for bad i : 
and doubtful debts $ 33,472.81 hundred and ten million, and then one 
hundred and twenty million and so 


PROVINCIAL CHARTERS. on, The expansion of facilities can- 
Test Case in Ontario to Decide Extent | "°t be had without credit, and any- 


of Dominion Powers. thing which impairs railway credit 


F S iee should be eliminated. Private enter- 
A ease, Currie vs. Harris Lithogra-| prise has, built up in the United 


phing Co., is coming before Mr. Jus-| States the most efficient transporta- 
tice Masten, at Osgoode Hall, in|tion machine in the world. Doubtless, 


which the issue is the validity of the| some mistakes have been made, but I 
Extra Provincial Corporations Act of | make no apologies for a machine that 


Ontario as regards Dominion com-| with the iowest capitalization per 
panies, or, in other words, whether | mile has produced the lowest freight 


ini + z + - > ° ° 
a Dominion company must take our) rates, and is. paying the highest rail- 
a license from the Provincial Compa- | +oaq wages in the world. 


nies Department before carrying on| yoy have a right to efficient man- 


business in Ontario. agement; you also have a right to efli- 


This question was raised on the| cient regulation. The railroads do not 
British Columbia Licensing Act in the | object to regulation, but want it to 
ease of the John Deere Plow Co. v.| be unified as well as thorough. In no 
Wharton, and was decided against | other country in the world do rail- 
the provinces. The Ontario depart-|roads have to meet the conflicting re- 


439,499.96 

5,603°015.09 
Viv. 

21,155.62 


$6,205,540.47 


3. Merchandise and stores 

. Property, Plant and Equipment : - 

. Supplies on hand at date of December 3ist, 1916.. 
\ 


Auditors’ salaries and In- 


ws] 
. Bonds :— LIABILITIES, 
(a) The Ottawa Electric Co., First Mortgage 
Bonds $ 
(b) The Ottawa Electric Co., 
ist Mortgage Bonds 
(c) The Ottawa Gas 
Bonds 


500,000.00 $310,669.61 


625,000.00 
150,000.00 —~ 
—____———. 1,275,000.00 


157,847.72 
206,403.33 


Balance brought forward 
Earnings on Investments, Rents, Interest on Bank Accounts, etc. 281,957.77 
Premium on Stock 2,040.09 


$310,669.61 


Company 


, Accounts Payable:— 
(a) Banks 
(b) Trade 
(c) Bills Payable 
(d) Labour 


ASSETS AND LIABILITIES. 


The Assets are as Follows: 

Mortgages and other Securities 

Dominion of Canada War Loan Bonds .............- 

Offiee Premises 

Real Estate, other than office premises, owned by the 
Society 

Cash in Bank of Montreal, Guelph As 

Cash in Bank of Montreal, London, England 


Cash on Hand . 
Rents ‘ Accrued 


iS 


668,143 .57 
Total to the Public $1,943,143.57 
. Capital paid in 

. Reserve Account ....eseee seeverneseenenseeeenes 


. Profit and Loss .....+++ Es so oe ee iuewe dents 
Total to Shareholders 


Certified ones. oe 
= = 5 *} Auditors. 
STATEMENT OF REVENUE AND EXPENDITURE FOR FISCAL YEAR 
ENDING DECEMBER 3ist, 1916. 
REVENUE, 


Grosa Revenue from all sources, viz:— 


pee BS 


SRE SRE 


$4,142,716.78 


The Liabilities are as 
Savings Deposits 
Currency Debentures 
Sterling Debentures 
Interest accrued on Deposits and Debentures 
War: TAMER: BCOTMOS oc uve cccccsessVeaViencgpeossbens 


Senta 
i ie ee & 


» company in payment in whole or {0 
fany of the foregoing; (x) To do any 
ects ag 


H thin 


1, agent, 


xs set. forth as its 
contractor or 


otherwise, 


> carry out any or all of the foregoing 

Ss as principals, agents, sub-contractors 

erwise, and by and through trust 
sub-contractors or otherwise, ani 


jointly with any other corpo el 


ation, firm or person, and to do all 


ecessary or ineldental for t 
plishment of any of the purposes oF 


hing n 


tainme 


nt of any one or more 


of the 


s herein enumerated or incidental to 
wers herein named, or which shall at 
me be necessary or incidental for the 


tion or benefit of the 
e objects specified in each paragra 


shall 


corporation > 


in- 


e from the terms of any other para- 


or the name of the company; 
»>do all such other things as are 


s 
inci- 


or conducive to the attainment of the 


o 


opjects or any of them. The opera- 
the company to 


be car 


ried 


on 


hdut the Dominion of Canada and 


ere’ by the name of “Ford 


Tractor 


pny. of Canada, Limited,” with & capital 7 
of ten million dollars, divided into © 


shares of one hundred dollars 


oh 


e chie 


rovince 


f place of ‘business of ¢ 
of Ontario. 


ed at the office of the Secretary of 
of Canada, this 14th day of February, 


~ 


THOMAS MULYBY, 


wl 


a 
except where otherwise to a 
1 in such paragraph be in no W 

or restricted by reference to oF 


ny to be at the City of Toronto, im || 


includ- 
.$834,192.20 


512,067.69 


Electricity and gas supply for light, heat and power, 
ing sales of Coke, Tar and other residuals 
EXPENDITURE. 

Gross cost of Management, Operation and Maintenance 
Showing a Gross Credit Balance of 

To the Expenses above the following charges are added :— 
Interest on Bonds 
Interest on Current Liabilities 


Making the Gross Expenditure ......+s+s+ss9+ 


Leaving a Surplus of Revenue over Expenditure 


Certified correct, 
S FeE } auaitors 


PROFIT AND LOSS ACCOUNT FROM JANUARY Ist, 1916, TO DECEMBER 
Sist, 1916. 


CR, 
Balance at Credit December Sist, 1915 .....-+++++> 
Surplus of Revenue over Expenditure for year ending December 991,861.63 


Mat, BG ccciccccosscccscvenensoccecedavecansueneevseneanass TS 
we 8 Odea! 


eeeeeeeereneenree 


.. 281,861.60 
$834,192.20 


Dividends for the year 1916 
Amount set aside for Bad Debts 
Balance at Credit December Sist, 


The Directors were elected as follows 


Dent ee — . Roper, Bea; A. J 
Seen. | 
w. 2 paskeveiite Baa Pe ie EE brome = Sc 
Thomas Workman, Esq.; A. A. Dion, Esq. 


ment, however, has not recognized} gulation of a Federal Government 


the John Deere decision as binding 


in Ontario. 


and forty-eight separate States. The 


Similar test cases are in| wonder is not that the railroads are 


progress in Manitoba and Saskatche-| somewhat below perfection here or 


wan, 


A GASOLINE STANDARD. 


there, but that they do as well as 
they do when so much is being done 


to damage their machine. You would 
not for a moment countenance an at- 


Would Reduce Quantity and, There-|taek on your publie buildings, on 


fore, Advance Price. 


your water supply or lighting plants 


Oil men believe that should laws] or anything of that kind. Why should 
providing for the standardization of | you submit to any regulation of rail- 


gasoline be enacted, the price would roads but the best that can be had? 


advance immediately. It is the con-|If this is good doctrine in times of 
sensus of opinion that this legislation] peace, is it not particularly good doe- 
would not affect the earnings of the oil| trine now, when all of the resources 
companies, for while the price would| of the country may have to be mobi!- 


advanee, the amount sold would be|ized? 


Never before has there been 


much smaller, Leading ou interests|such a necessity for cutting out waste 
claim that at present the demand for|in all directions. 


gasoline is nearly equal to the supply. 
Standardization would deerease the] ciples underlying this problem of re> 


In order that the facts and prin- 


supply, while the demand is continu-|gulation may be clearly stated and 


ally increasing, this together with the| understood, the Railway Executives’ 


fact that 


the petroleum resources are| Advisory Committee, which repre- 


sents over 90 per cent. of the railwa 


Aeon 


—_—————$2, 669,991 .80 


Surplus Assets $1,472,724.98 


The Surplus Assets (Liabilities to Shareholders) are composed of: 
Amount paid on Capital Stock $ 711,983.00 
Dividend payable January 2nd, 1917 


Reserve Fund 
Balance on Profit and Loss Account 

————_—_—— $1, 472, 124.98 
J. B. McELDERRY, Managing Director. 


We have audited the books and vouchers of the Guelph and Ontario 
Investment and Savings Society monthly during 1916, and found them 
correct. We have also examined the Mortgages and calculated the value 
and earnings of the Mortgages, Municipal Debentures and Government 
Bonds, checked the Savings Department and Debenture Balances, proved 
the Bank balances, and certify that the foregoing Balance Sheet is a correct 
Statement of the Society’s affairs at 3ist December, 1916. All our require- 
ments as Auditors of the Company have been fully complied with, 

J. W, KILGOUR, 


J. M, SCULLY, F.C.A., 


Guelph, January 26th, 1917. 
Dr. Howitt, First Vice-President, and Mr. George D. 


Anditors. 


Forbes, Second 
Vice-President, in moving and seonding the adoption of the Report, gave 
an able review of the year’s business and the leading features of the 
Financial Statement. 

The Report was received. with warmest approval by the Shareholders, 
a Dumber of whom addressed the meeting, and the motion for the adoption 
of the Report was carried unanimously. 

A Resolution was unanimously passed heartily approving of the action 
of the Board of Directors in contributing $1,000.00 to the Canadian 
Patriotic Fund for 1916, and $1,200.00 for 1917. * 


me 


A By-law was passed confirming Directors’ By-law Number 77 amend- 


ing By-law Number 15. 


A. B. Petrie, H. Howitt, M.D., George D. Forbes, J. E. ae Bieids 
E. Howitt, George Shortreed. At a subsequent ae te 
a © Pearie. wens, 7e-cioaiee President; Dr, H. t Vice- 


The foilowing were re-elected Directors for the gS me 
* 
of d, Mr. 


W, 
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WEYBURN BANK 


SHOWED PROFIT 
OF 23.6 PER CENT 


Western Institution Had a 
Remarkably Successful 
Year. 


POSITION IS STILL STRONG 


Ratio of Immediately Available As- 
sets to Total is 38.11 Per Cent. 


and to Liabilities to Public 
46.4 Per Cent. 


That the depression which has been 
felt in Western Canada has been the 
result of the inflation of realty values 
and their readjustment to a level of 
real value rather than to any great 
weakness in the fundamental busi- 
ness situation, is indicated in the an- 
nual statement of the Weyburn Se- 
curity Bank, which has its head of- 
fice at Weyburn, Sask., and does a 
strictly western business. Since the 
outbreak of the war this institution 
has shown remarkable prosperity. Big 
yields and high prices and the de- 
velopment of the live stock industry 
have quite evidently offset any dis- 
advantages of the real estate slump. 
The .profits: for the year,1916, after 
deducting expenses of management, 
taxes, etc., amounted to $82,149, com- 
pared with $53,844 in 1915, and $48,- 
354 in 1914. The earnings on the 
paid-up capital thus reached the very 
high figures of 23.6 per cent., com- 
pared with 17.03 per cent. in 1915, 
and 15.29 per cent. in 1914. The fol- 
lowing table indicates the earnings 
of the past three years and the distri- 


bution :-— 


1914, 
Balance ferward....$ 3,112 
Net profita ......... 48,354 


$51,466 


1915. 
$ 9,662 
53,844 


1916. 
$ 6,502 
82,149 
$63,506 $88,651 
Distribution: 
Dividends ........$15,805 
Bank fixtures. .- 

War tax on circu- 

lation 

Reserves 

Balance 

Bus. profits tax... 


$47,415 
2,245 


$48,995 
4,239 


2,344 
5,000 
6,502 


3,308 
20,000 
9,442 
2,667 

$51,466 
“arn. on capital.... 15,29 


$63,506 
17.03 


Good Liquid Position , 

The balance sheet shows that the 
total assets at $2,859,905, showed an 
increase of $683,436. This was largely 
made up by an increase in demand 
deposits of $219,668, and in savings 
deposits of $294,459. The detailed 
list of assets reveals that the bulk of 
the increased funds was invested in 
two particular departments, current 
loans indicating an extension of ere- 
dit throughout the bank’s field and 
public securities, probably showing 
the part the bank has played in fin- 
ancing munitions contracts; the in- 
crease in call loans was $370,847, and 
in public securities $256,288. 

The bank still maintains a strong 
liquid position, although the ratio is 
somewhat below that of last year. 
According to THE POST’S analysis, 
the immediately available liquid as- 
sets have decreased by only $2,503, 
but, owing to the increase in total 
assets, the ratio has fallen from 49.14 
per cent. to 38.11 per cent., and the 
ratio of total liabilities to the public 
from 63.51 per cent. to 46.40 per cent. 
The percentage still shown maintains 
the bank in the class with the stron- 
gest financial banking institutions in 
the country. Following are eompara- 
tive figures for 1915 and 1916:— 

1916. 1915. Change. 

Immediately Available Liquid Assets. 
Specie 15,145 $ 9S0+$ 5,251 
, Dom, notes... 168,737 142,271+ 25,466 
Note cr. dep... 15,200 13,790+ 1,410 
Bk. balances.. 471,609 645,352— 173,743 

Do., abroad, 82,551 156,389— 73.488 
Gov... securities 7,000— 7,000 
Cheques 22,975— 7,255 
Call I'ns abr'd 199.933 


15,067 + 
Notes bank... 55,996+ 26,923 


$88,651 
23.6 


215,000 

82,919 

$1,067,181 

% of total assets 38.11 
% of total! lidb. . 

to public ... 46.40 


$1,069,654--$ 2,505 
49.14 


63.61 
Other Assets. 


secur....$ 275,877 $ 
29,725 


Pub, 
Ogher secur... 
Call loans 
Current 


9.589 + $266,288 
11,600+ 18,125 
80,407— 80,407 

747,320+ 370,847 
14,984+ 70,700 
28,795+ 2,147 
7,496— 1,271 
2555+ 4,800 
151,242+ 8 =©67,121 
12,631 

42,797+ 14,958 


- 1,118,167 
Elsewhere ‘ 85,684 
Overdue debts 40,9435 
Real estate .. 6,225 
Mortgages ‘ 7,35 
Premises ..... 158,363 
Mun, loans ... 12,631 
Other assets.. 57,755 


$1,792,725 $1,106,785 + $685,939 


Total assets. .$2,850,905 $2,176,409-+ $683,436 


Liabilities to Public. 

..$ 281,222 $ 206,170—$ 24,048 
863,519+ 219,668 
513,180+ 364,450 


Circulation 
Demand dep.. 1,083,157 
Savings dep.. 907,659 
Bal. due Dom. 

Govt. ......- 2. 
Bal. due Prov. 


- seeeeee 


Govt 
Other abil... 


2,571 


essceet 34,286 
2,060 


Sis 


Liabilities to Shareholders. 
Capital ......$ 347,710 $ 316,100+$ 31,610 
Reserve ...... 150,000 130,000+ 20,000 
Dividends 40,203 
Balance .....- 9,442 


$ 547,455 $ 492,115+$ 55,340 


\ 
~~ 


NOVA SCOTIA SAVINGS. 
Annual Statement of Eastern Mon- 
trea] Organization. 


The annual financial statement of 
a unique corporation has just been is- 
sued. It is that of the Nova Scotia 
Savings, Loan and Building Society, 
and it is for its sixty-seventh year. 
It is a mutual organization, the so- 
ciety’s expense of management and 
operation being met by annual dues 
and entrance fees, leaving all the net 
earnings, after payment of interest, 
for distribution as a bonus among its 
members. The statement of receipts 
shows $475,698 as monthly subserip- 
tions on shares. The depositors were 
$107,323, and the debenture account 
$114,172. The sum put down to 
loans is $46,349, the total with other 
smaller items aggregating $782,919. 

On the other side of the account are 
advances on mortgages, $361,858; 
withdrawal of shares, $131,813; de- 
posits repaid, ‘$107,972; debentures 
repaid, $106,384, and loan§ account, 
$40,000. The expense account, which 
includes salaries, directors’ fees, etc., 
is $12,870, compared with a total of 
$17,672 received by the contingent 
account, from which management ex- 
penses are exclusively drawn. 


The statement of liability and as- 
sets of this strictly local and Nova 
Seotia organization, shows that the 
paid-up and monthly shares amount 
to $947,337, that the deposits are 
$137,080, the debentures, with inter- 
est accrued, $456,671, and the bal- 
ance of bonus account, $21,284. The 
chief item on the assets side is $1,- 
682,252, balances of advances and 
loans. The rest account is $141,659, 
which is $18,108 greater than the year 
before. 


The Board of Directors includes 
such men as Governor McCallum, 
Grant, G. S. Campbell and J. Wal- 
ter Allison® Two of these also are 
on the directorate of the Nova Sco- 
tia Steel and Coal Company. Mr. Al- 
lison is the president of the society, 
and C. A. Prescott its secretary and 
treasurer. 


MT. ROYAL TUNNEL. 
Narrow Gauge Track Now Being Run 
Under the Mountain. 


A narrow gauge track is now being 
laid through the Canadian Northern 
Railway tunnel under Mount Royal, 
and in less than two weeks the 
Mayors of Montreal and nearby ci- 
ties will be invited to make the trip 
as the guests of the Canadian North- 
ern. Buildings are now being torn 
down for the erection of the tempor- 
ary station, which will be placed in 
the block bounded by Catheart, St. 
Monique, Lagauchetiere streets. 

The entrance to the temporary sta- 
‘tion will be on Lagauchetiere street, 
but that building will be used as an 
express building when the whole 
scheme has been completed. 

No definite plans have been formed, 
but the Canadian Northern Montreal 
Lands Company is giving serious 
consideration to a plan whereby it 
would erect a number of buildings in 
the Model City. If the scheme is 
carried through, it will mean eonsid- 
erable building operations in the dis- 
trict the coming spring. 


SHRAPNEL IN CANADA. 
Description of Activities Here Pub- 
lished in Russia. 


C. F. Just, Canadian Commercial 
Agent, Petrograd, writing to the de- 
partment, says it will interest Cana- 
dian munition workers to know that 
a Petrograd publishing house has re- 
cently added to its series of techni- 
eal publications an interesting book- 
tet entitled, ‘‘The Manufacture of 
English Shrapnel in Canadian Fae- 
tories.”" The authors, Messrs. Sdzito- 
vesky and Bekker, diseussed at 
length how promptly and with what 
ingenuity the equipment of Canadian 
works was adopted to the produetion 
of munitions, and, incidentally also, 
the resource, inventiveness and the 
enthusiasm displayed by the workers 
in tackling and solving the diffieul- 
ties of manufacture altogether new 
to their experience. The book is very 
fully illustrated with euts and de- 
tailed drawings of the tools and of 
specially designed tool parts employ- 
ed, with an explanatory text of the 
operations for securing special re- 
sults and the general methods of 
manufacture. The publication will ne 
doubt serve as a good advertisement 
in Russia of Canada’s progressive in- 


si ae 


THE FINANCIAL 


LOWER RATES 


AFFECT PROFIT 
OTTAWA POWER 


Earnings Are Less, But In- 
crease in Business is 
Satisfactory. 


OPERATING COSTS -HIGHER 


Expenses Indicate Effect of Rising 
Cost of Labor and Materials— 


Outlook for Current Year 
is Very Encouraging. 


Although the annual statement of 
the Ottawa Light, Heat and Power 
Company for the year 1916, like that 
of the previous year, shows a decline 
in revenue from the high point of 
1914, it is pointed out by the direc- 
tors that the results are satisfactory 
in that they indicate that by the ac- 
quirement of new business, the com- 
pany is gradually offsetting the low- 
er rates which have been established 
both for gas and electric light dur- 
ing the period referred to.; The price 
of gas was reduced 10 per cent. on 
January 1, 1916, and there was, some 
months earlier, a similar reduction in 
electric light rates, the effect of 
which was not fully realized until 
1916. During the year also, the flat 
rate on. glectrical commercial ac- 
counts was changed to a meter basis 
and, while this effected a material 
saving in the use of power, it was 
also ‘factor in the reduction of reve- 
nue. The year W@® marked by a very 
large increase in the number of cus- 
tomers on the company’s books. 

Another feature of the report is 
that there has been an increase in 
expenditure. This, while not large, 
indicates the general tendency of 
operating costs to increase owing to 
higher prices for labor and material. 
The revenue amounted to $834,192, 
compared with $848,824 last year. 
The expenditure inereased from 
$594,051 to $602,330. The surplus for 
distribution was, therefore, $231,862, 
compared with $254,772. Dividends 
and provision for bad debts still left 
a substantial balance, the * surplus 
carried forward being $58,878, as 
compared with $45,296 from the pre- 
vious year. Following are compara- 
tive figures :— 

1914. 


Total revenue. ...$873,654 
Expenditure .,... 633,091 


1915. 
$848,824 - 
594,051 


1916. 
$834,192 
€02,330 


$231,862 
45,296 


$254,772 
9,697 


Surplus ,,.....-.$240,562 
Prev, balance ... $4,362 
EGGAS msisicrcase $274,924 $264,470 $277,158 
Less: 
Dividends 


Bad debts 


wen dung $259,727 $210,803 


8,370 


$209,947 
8,333 
Tota) deduc....$265,228 $219,172 
Net balance ..... 9,697 45,296 
Earn. on capital 8.46 4.3 


$218,280 
58,878 
6.7 

The earnings on capital were at the 
rate of 6.7 per cent., compared with 
7.3 per cent. in 1915, and 8.46 per 
cent. in 1914, while in 1913 the show- 
ing was 11.18 per cent. 

Hon, D. H. Bronson, vice-president 
of the company, in presenting the 
statement to the shareholders, point- 
ed out that steady progress had been 
made during the year, more especial- 
ly during the latter months. With 
the inereased business now offering, 
the company has every reason; ‘to 
look forward to a steady inerease in 
business and earnings during the eur- 
rent vear. ; 

The balance sheet does not show 
any important changes, Current ae- 
counts receivable stand at $439.499, 
compared with $415,643 a year ago, 
plant and property are valued at $5,- 
663,076, against $5,573,603, ae- 
counts payable having increased from 
$588,925 to $668,143. 


as 


EAST ONTARIO MINERALS. 

Munitions Activity Directs Interest 
' to Iron Mines. 

During the past two years increased 
attention has been given to the min- 
eral resources of the Kingston dis- 
trict. The iron mine near Trenton, 
closed for many years, was reopened, 
and large shipments of ore were made 
to the United States, This ore is 
mixed with other ore in the manu- 
facture of steel. Export figures for 
this distriet show several thousand 
tons shipped. 

Large bodies of mica have been 
diseovered north of Kingston recent- 
ly. American capital is interested in 
several properties in the Sydenham 
district. Operations have been under 
say, buildings for the workmen have 


POST OF CANADA 


been erected, and.a few shipments 
made to the United States. Since the 
war began there has been a greater 
demand for Canadian mica than here- 
tofore. j 

A few years ago only one company 
was operating a feldspar property, 
but to-day there are six or more, and 
the demand from the United States 
exceeds the supply. It is stated that 
all feldspar prospects or virgin pro- 
perties are being purchased by Am- 
ericans. In former years feldspar 
was used only by potteries. It is now 
imported into the United States by 
fertilizer companies, as it contains a 
large percentage of potash. The 
Feldspar (Ltd.), Verona, Ontario, is 
constructing a trolley four miles long 
from its mine to the railroad station. 

With the decline in tale imports 
from Italy the tale mines in and 
around Madoc have become active. 
At present there are three mines, one 
controlled wholly by American capi- 
tal. The tale exports amount to 
$100,000 per annum. Negotiations are 
being conducted by Americans with 
the object of acquiring all these pro- 
perties and exporting the whole out- 
put to the United States. 


The F. W. Woolworth Company’s 
report for 1916 shows profits of 10.1 
on each dollar’s sales, This is the 
goal which the various five, ten and 
fifteen cent stores have been trying 
to reach for a long time, but the 
Woolworth concern is the first to at- 
tain it. 


BETTER OUTLOOK FOR 
NOVA SCOTIA CLAY 


Improvement in Business Such as to 
Dispose of Fear of 
Liquidation. 

The annual meeting of the Nova 
Scotia Clay Works was held last 


week and the outlook proved to be 
much more hopeful than it was a 


year ago. At that time there was 
serious consideration of such a pros- 


pect as liquidation. But during this 
year the company made a good start. 
To pay off pressing obligations by 
the bank, 6 per cent. bonds of a par 
value of $100,000 were issued and 


disposed of. This made it possible to 
open and operate two of the com- 
pany’s several plants, those at Elms- 
dale and Pugwash being kept at work 
for between three and four months. 
The result was net earnings of $14,- 
000, from which bond interest and 
other charges were met. The com- 
pany had practically no balance on 
hand after meeting these obligations, 
but it is shown what can be done, 
for if expenses were met by the oper- 
ation of only two of the plants, and 
for not more than half the season, 
then by operating for the whole sea- 
son of seven months, and bringing in- 
to commission the other plants, a 
handsome profit should be possible. 
This was the way the shareholders 


Mareh 3, 


and directors viewed the matter, The 
company’s plants have a capacity of 
12,000,000 bricks a year, and last Beg. 
son they made less than 4,000,000, A 3 
considerable portion of next Season's — 
output of bricks has been contracted 
for. The Board of Directors wag re. 
elected. The directors presented no 
printed report, but the meeting was | 
informed that these would be pres 
pared and sent out in a few days ty 
the shareholders. ‘ 


PROFITS ON POWDER. 
Du Pont Showed Nearly Fifty Por 
Cent. Increase. 

Some idea of war profits may be 
gained by annual reports of compa- 
nies concerned in the manufacture of 
war material. The E. I. du Pont de 
Nemours & Co., reports for the year 
ended December 31 last, net earnings 
of $82,107,690, against $57,840,757 in 
1915. Common stock dividends were — 
$58,854,200, agaifist $24,136,672, ana 
the balance after dividends was $19, 
605,271, against $31,405,603. The to. 
tal surplus $28,567,038, against $8, 
968,217. President Pierre S. du Pont 
says that $60,000,000 worth of new 
plants were constructed to take eare 
of the orders which came from 
abroad. The annual report of the 
Winchester Repeating Arms Com- 
pany submitted, to a meeting of the 
stockholders yesterday shows $1,600; 
000 added to surplus; net revenue, 
$26,441,000; net profit from manufae- 
turing, $4,280,000. 


Sixth Annual Report of the Directors of the 


Canada National Fire Insurance 


HEAD OFFICE 


Company 


- WINNIPEG, MAN. 


The expense ratio in the Underwriters Department having reached 


the low figure 38.807 


To the Shareholders :— 


It is with pleasure that your directors beg to present for 
your consideration their sixth annual report, as well as the 
statement of assets and liabilities and revenue account for 
the year ended December 31st, 1916, as certified by the Com- 
pany’s auditors. 


At the beginning of the year it was not anticipated that 
the Company would make any large gains over the previous 
year; in fact, it was thought that, owing to the continuation 
of the war and the general depression in business and finan- 
cial matters, the Company would do very well indeed if it 
could even hold its own, without making its usual annual 
progress. 

However, your Directors have every reason to believe that 
the results for the year, as indicated im the financial state- 
ment, will meet with the approval of and be appreciated by 
the shareholders. 

Considering the decrease in the volume of general business 
and the inactivity in building operations throughout the 
country in 1916, the gross amount of insurance, $21,892,153, 
written by the company during the year was most encourag- 
ing. The premiums thereon amounted to $268,736.82. These 
amounts are slightly less than those of the previous year, 
but they are, nevertheless, considered satisfactory. 

Re-insurance premiums in 1916 were $93,600.28. The gross 
amount of insurance in force at December 31st, 1916, was 
$31,304,548, and the premiums on the same were $445,925.72. 
Re-insurance in force at the close of the year was $8,606,337, 
the premiums amounting to $112,355.12. Therefore, ,the net 
amount of insurance in force at December 3ist, 1916, was 
$22,698,211.00, and the premiums thereon were $333,570.60. 


Taking the year as a whole, and covering the entire 
Dominion, our fire companies experienced a greater loss ratio 
than usual. This, it may be said, is the usual experience 
with fire companies in times of depression and disturbed 


business conditions. This Company’s loss ratio for the year { 


was 67.18 per cent., an increase of 19.50 per cent, over that 
of 1915. j 

With respect to the Company's investments it will be ob- 
served that they are comprised largely of mortgages on real 
estate, the amount at December 31st being $1,444,364.17. It is 


gratifying to be able to report that while it was necessary to | 
foreclSse on certain properties during the year, which was , 


common to all companies last year, the payment of interest 
and principal on our mortgage loans was very satisfactory. 
Your directors do not anticipate any losses on the properties 
taken over during the year. It wili be noted that the quarter 
interest held by this company in the head office premises has 
been fully paid up.. The stocks and debentures held and 
owned by the company yield a satisfactory rate of interest. 


Substantial cash reserves were maintained, as has been 
tife usual policy of the company. 


The reserve for unearned premiums amounted to $138,- | 
being slightly less than at the end of the previous | 


967.22 


Db memes 


year, and was due to the decrease in the volume of business 
written in 1916. Re-insurance premiums held as reserve on 
deposit stood at practically the same amount as in 1915. 

Profits from mortgages, stocks and other sources amount- 
ed to $144,183.06, or about $10,000.00 increase for the year. 
Net premfuams\ after deducting cancellations, rebates and 
re-insurance, amounted to $175,136.54, showing a small, de- 
crease from 1915 figures. 


A matter of importance, and one deserving of special 
mention, is the reduction of about $19,000.00 in the aggregate 
expenses for the year, the expense ratio in the underwriting 
department having reached the low figure of 32.80%. The 
net losses. for the year were $117,571.07, or an increase of 
about $24,000.00. Considering the experience of other fire 
companies last year, this is anything but an unfavorable 
showing. 

Dividends on capital stock for the year amounted to $99,- 
235.90, being computed at the usual rate of 6 per cent. per 
annum. 

It is interesting to note that the aggregate annual divi 
dends of this company exceed by a large margin those of any 
other Canadian fire insurance company. 


The paid-up capital at December 31st, 1916. was $1.708,- 
160.72, an increase of $150,332.64. Surplus to policyholders 
was $1,976,156.08, the largest of all our Canadian fire com- 
panies. From the standpoint of the insurer this is an ex- 
ceedingly important feature, and places this company in the 
front ranks of fire insurance companies generally. 

The usual precaution in the selection of risks has been 
exercised, and the satisfactory record to date speaks well for 
the underwriting department of the company. 


While it is yet early in the year to predict results for 
the current year, returns thus far have been quite satisfac- 
tory. It is not expected there will be large increases in 
business in 1917, or, in fact, until the war is over and we 
again experience more prosperous times and a return of 
building activity and general expansion. 


Your directors wish to thank all the shareholders who 
have contributed to the success of the Company, as in a fire 
company it is possible for the shareholders to be of material 
assistance to their Company by turning their own business 


to the Company, as well as influencing other insurance to 
the Company. 


It is with a feeling of appreciation that the directors 
refer to the efficient services of the officers and staff, as well 
as the many agents of the Company. 


February 21st, 1917. J. H. G. RUSSELL, President. 


The election of directors for the current year resulted a3 
follows: J. H. G. Russell, W. T. Alexander, D. E. Sprague, 
J. G. Hargrave, F..H, Alexander, Dr. A. D. Carscallen, E. I 
Taylor, S. D. Lazier, R. G. Affleck, Hon. A. C. Rutherford, 
Edmonton, Alta.; F. N. Darke, Regina, Sask.; Thos. 8. 
McPherson, Victoria, B.C.; Andrew Gray, Victoria, B.C. 


FINANCIAL STATEMENT, 31st DECEMBER, 1916 


ASSETS. 
First mortgage loans on real estate and accrued 
interest ‘ $1,444,364. 
Stocks and debentu 
interest 433,412 .5: 


tes as e— Other than head office 
Real Estat 58,574.46 
——— 222,101.26 
Office furniture and fixtures, maps and plans, 
less depreciation .... .... 
Accounts receivable 
Agents’ balances 


Cash in banks and on hand 


20,113.85 
2 63 


oT 


-t 
3.97 
$2,290,074 .67 


LIABILITIES. 


Government reserve for unearned premiums....$ 138,267. 
Losses unpaid (in course of adjustment) 13,300. 
Accounts payable 3,235. 
Re-insurance premiums (held as reserve on de- 

posit) 59,880. 
Dividend for year ended 31st December, 1916.... 99,235 .¢ 
Capital stock subscribed .$2,050,400.00 ‘ 

Paid up .. $1,708,160.72 

Net surplus 267,995.36 
Surplus to policyholders - 1,976,156. 


$2,290,074 .67 


REVENUE. 


Ralance brought forward from 1915 

Profits from mortgages, stocks 
sources 

Fire insurance premiums 
Less re-insurance thereo 


and 
or 1916 ;: ...$268,736.82 
93,600.28 


| General expenses, 


EXPENDITURE. 
salaries, commissions, ete. : 
Loan and investment department...$ 44,584.40 
Fire department 55,135.58 
onal 
- 193,926.36 


76,355.29 


Losses and loss adjustment expenses . 
Less re-insurance recoveries .. 


sad debts written wff 
Depreciation written off furniture and maps.... 
Dividend for year ended 31st December, 1916 
Reserve for unearned premiums 138,267.22 
Net surplus 267,905.36 
Balance 
$ 725,009.00 


——_—_—_—$———} 


AUDITORS’ REPORT 


We beg to report that we have audited the books and 
accounts of The Canada National Fire Insurance Company 
for the year ending 30th December, 1916, and have found 
them properly stated and sufficiently vouched, and we have 
also verified the mortgages and other securities. 


In our opinion, the above balaljce-sheet presents a correct 
view of the state of the company’s affairs as at 30th Decem- 
ber, 1916, according to the best of our information and the 


explanations given us, and as shown by the books of the 
company. 


(Sga.) D. A. PENDER, COOPER, SLASOR & CO.C.A- 
Winnipeg, 16th February, 1917. ie MS oe? 
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